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Last year forest fires destroyed enough timber to 
build over 200,000 five-room homes! Who 
started the majority of these fires? .Not light- 
ning. Lightning starts less than one ovt of ten. 





BIS, 


Could # be such things os explosions, sparks 
from trains, avio accidents, etc.? No again. 
te's teve that these start some Fires, bet 
compared te the big fice-starter, they are 
tucignificant. 









Smokey, The Fire-Preventin’ Bear, Asks... 








Then, is it criminals or crazy firebvgs? Nol 
They started only a small fraction of the forest 
fires that seared and burned over America’s 
timber lands last year. 





f 


tor the real culprit! Almost all torest 
fires—9 out of 10 to be exoct—are caused by 
American citizens like youl Carelessness 
robs America of thousands of homes ycarly! 
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Remembee-Only you can 
PREVENT FOREST FIRES! 
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FOUNDED BY OTTO GUENTHER IN 1902 


The Financial World was established to diffus 
stantly maintained this attit 


e the truth about investments, has con- 
as long as it clings to this j 


ude, and will continue to do so, confident in its belief that 
deal it can count upon the support of the investing Public, 
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Amer Pow & Lt 
Amer Rolling Mill 
Anaconda Copper 
Atlantic Coast Line 
Bethlehem Steel 
Borg-Warner 
Briggs Mfg 
Burroughs Add Mach 
Canadian Pacific 
Chrysler 
Columbia Gas & El 
Commercial Solv 
Commonwith Edison 
Consol Edison (NY) 
Continental Can 
Continental Motors 
Detroit Edison 
du Pont de Nemours 
ErieRR 
Firestone Tire & Rub 
Fruehauf Trailer 
General Electric 
General Motors 
Goodrich Co (BF) 
Goodyear Tire & Rub 
Grant Co (WT) 
Great Northern Ry 
Interlake lron 
Int’! Harvester 


Loews, Inc 
Lorillard Co (P) 
Manufacturers Trust 
Marine Midland 
McCrory Stores 
urray Corp of Amer 
Nash-Kelvinator 
National Biscuit 
National City Bank 
National Dairy Prod 
National Distillers 
NY Central RR 
Northern Pac Ry 
Norfolk & West Ry 
Packard Motor Car 
Penney Co (J C) 
Pennsylvania R R 
Phelps Dodge 
Pure Oil 
Remington Rand 
Schenley Distillers 
Sears Roebuck 
Standard Brands 
Standard Oi! (Cal) 
Studebaker Corp 
Swift & Co 
Texas Gulf Sulphur 
Timken Roller Bear 
Union Carbide & Carb 


Int’l Nickel pm a _ 
Int’! Paper U S Rubber 

Int’l Tel & Tel US Stee} 

Jones & Laughlin Warner Bros Pict 
Kresge Co (S S) Wilson & Co 

Kroger Co Woolworth Co (F W) 
Libbey-Owens-F, ord Youngstown Sh & Tube 


ik YOU OWN — or are con- 
sidering buying—any of these 
stocks, we'll be glad to send you 
. 4 copy of our Basic Analysis with 
full information on Operations, 
financial structure, ptesent posi- 
tion, future Prospects. Just spe- 
cify the companies you want.* 





WEEKLy L 


Department T-3 


MERRILL LYNCH, 
PIERCE, FENNER & BEANE 


Underwriters and 


Distributors of 
Investment 


Securities 
Brokers in Securities and Commodities 


70 Pine Street, New York 5, N. Y. 
Offices in 93 Cities 


* When we offered these reports be- 
fore, we were Statified by the response, 
except that—well, it was a little too 
enthusiastic in a few cases. Some people 
asked for the whole set. We'd appreci- 
ate it if you held requests down to those 
companies—maybe a half dozen or so— 
in which you are seriously interested. 



































































Why doesn’t somebody do something? 


~ Somebody IS! 


New American invention gets Action 


Wuar’ your concern just now? Lack of 
housing? The teacher shortage? Politics? Our 
economic system? 


Doing anything about it? Thought it out? 


A legitimate complaint is like hi-octane gasoline. 
Let it stand, and it evaporates. Heat it in a con- 
fined space, and it explodes. Put it in an engine, 
and it pulls a lot of weight. 


Americans have several ‘“‘engines’’ to harness 
legitimate complaints. The ballot and an outspoken 
press, the town meeting and labor-management 
committees are typical. 


But the nation needed a new engine to help get 
action faster on national and international problems. 


The individual . . . like yourself . . . was rap- 
idly getting lost in the shuffle of those giants 
called Industry and Labor, Business and Govern- 
ment. And the individual . . . like yourself... 
has shown time after time that if given the in- 
formation necessary to decide what he wants done 
- .. he will act. 


War Tested 


So a new ‘‘engine’’ was developed and tested dur- 
ing the war. Horsepower? It had something bet- 
ter. About a hundred million Aumanpower. 


It helped plant 50 million Victory Gardens, sal- 
vage 800 million pounds of tin, 23 million tons of 
paper, 538 million pounds of fats. It helped con- 
vert millions of Joes and Janes into nurses, Wacs, 
blood donors, ration-board workers. It helped do 
over a hundred such jobs . . . including the sale 
of 800 million war bonds. 


This ‘‘engine’’ was a new use for a tested power 
. - @ power which helped America mass-produce 
things cheaply so that millions could buy. 


It was the use of advertising to convey needed 
information about national problems instead of 
products . advertising time and space, con- 
tributed free by Business, harnessed in the public 
service. 


Here’s How It Works: 


Take the famine emergency in Europe. Millions of 
Americans were saying helplessly, ‘““Why doesn’t 
somebody do something . . .?” ; 


Millions of young lives were at stake. And so 
was democracy. Until a starving man is fed, his 
only politics is Bread. He knows that, if ballots 
won't provide it, perhaps a boss dictator will. 


America’s new invention went to work on fam- 
ine relief. Facts were gathered, advertisements 
and commercials written and the space and time in 
which to run them all secured—given FREE. 


How did the engine’s work affect you? 


You heard famine relief appeals whenever you 
switched on your radio, saw them wherever you 
looked . . . in newspapers or magazines, billboards 
or car cards. The nation was aroused. 


To see the result, you’d have to see the look 
in the eyes of millions of European children and 
parents who are a little less hungry, a little more 
hopeful . . . thanks to you. 


That’s just one problem. Today the engine is 
hard at work on such urgent problems as helping 
veterans find homes, relieving the crisis in our 
schools, reducing highway and tuberculosis fatali- 
ties, asserting to a chaotic world the facts about 
our political and economic system. 


What Makes It Go? 


The “engineer’’ of this new invention is a non- 
profit organization called The Advertising Coun- 
cil. It consists of representatives for the four in- 
formational groups: newspapers, radio, magazines, 
outdoor; the advertisers who use these*media, and 
their advertising agencies. 


These are the thoughtful businessmen who have 
built the engine and kept it going not only with 
contributed space and time, but with organization 
and funds. They are convinced that many national 
problems can be solved through 
rather than conflict. 


collaboration 


Persuasion through information seems to them 


a more American way to get action than compul. 
sion by law. 


To ensure the use of this great force only in the 
interests of all the people, all campaigns it under- 
takes are chosen by a Public Advisory Committee. 


Full Speed Ahead! 


For two big reasons, these forward thinking 
American businessmen seek your cooperation to 
increase the speed of this efficient engine: 


1. The speed of events today, rationally and 
internationally, is greater than ever. More 
public action is needed faster on more prob- 
lems. 


2. The eyes of the world are on this country. 
Nations are watching us, wondering if democ- 
racy is the best way ... or if some other 
system might solve their problems better. 


What’s your answer? With your cooperation, the 
answer of this engine will be full speed ahead at 
its job of personalizing big national problems so 
that Americans can show the world that voluntary 
public action of a free people is mankind’s best 
hope for the future. 


Public action! That means YOU! 


You are the decisive person in this country. Not 
abstract words like industry, labor or government. 
You can do something about the urgent problems 
above: 


1. “Start a fire” about them in your firm, your 
union, your club, your town group. Speak up! 


2. Write The Advertising Council for prepared 
advertisements and radio fact sheets on the 
problems illustrated above. The address is ll 
West 42nd Street, New York 18, New York. 


3. Take this material to business firms, radio 
stations, newspapers. Ask them to contribute 
some of their advertising to these problems s0 
that your community will be informed, aroused. 
Lct’s sped up Democracy! 





THE ADVERTISING COUNCIL 


This advertisement prepared as a public service by LaROCHE & ELLIS, INC., Advertising Agency — Space contributed by 


FINANCIAL WORLD. 


(Permission is granted to reprint in whole or in part, with or without any credits.) 
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In Lompany 


Inventories may contribute to reported profits, or result in losses 


Price Changes a Factor 


Profits 


Inventory gains have inflated the reported profits of 


many companies during the past year. But the process 


will go into reverse as soon as prices trend downward 


By Allan 


oF gates summaries of corporate 
profits compiled by the Govern- 
ment and by various private agencies 
indicate that earning power during 
the past year has been at record- 
breaking levels. In large part, this 
is due to the consistently high rate 
of industrial production, which from 
July 1946 through June 1947 aver- 
aged over 183 per cent of the 1935- 
39 level, according to the seasonally 
adjusted Federal Reserve index. 


Many Factors 


This factor, however, does not pro- 
vide the complete explanation. In 
addition, industry has been favored 
by a strong upward trend in commod- 
ity prices. This has piled inventory 
profits on top of the earnings which 
would have accrued, even at stable 
prices, from the large volume of bus- 
iness. A part, perhaps a large part, of 
these inventory gains will later prove 
to have been illusory inasmuch as 
the rising price trend which per- 
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F. Hussey 


mitted them has laid the foundation 
for a series of inventory losses in 
the future. While it is impossible for 
the investor to estimate just what 
percentage of a given company’s re- 
ported earnings during a period such 
as that witnessed since mid-1946 
should be ascribed to the temporary 
influence of price increases, it is im- 
portant that he recognize the exist- 
ence and significance of this factor. 
Otherwise, he may easily become 
over-enthusiastic about the perform- 
ance of some enterprise which has 
just shattered former earnings rec- 
ords by a very substantial margin, 
not realizing that this showing will 
bring about substantial inventory 
losses when prices turn downward. 
Furthermore, acceptance at face 
value of the abnormal profits of or- 
ganizations which characteristically 
hold large inventories of volatile com- 
modities would give their equities an 
undeserved advantage over those of 
companies dealing in goods with 


more stable price action, carrying 
smaller inventories, or turning them 


over faster. The latter group has not 


done as well over the past year as 
has the former, but will do better 
when price trends are less favorable. 

Obviously, all prices do not turn 
down together, or up together. Rye, 
lard and rubber are already far be- 
low their 1947 peak quotations; 
wheat, flour, coffee and cotton also 
are at a discount from the year’s high 
prices. On the other hand, corn, oats, 
cocoa, hides, sugar, eggs and non- 
ferrous metals are at new highs or 
very close to them, with steers, hogs, 
butter and a number of lesser com- 
modities not far behind. 


Readjustments Now 


Thus, the time may not be far off 
when some industrial groups will 
start incurring inventory losses, even 
though others may continue for a 
time to register inventory profits. It 
will be more necessary than ever to 
keep a close watch on the price move- 
ments of individual commodities in 
oider to anticipate which of these 
categories may apply to a given com- 
pany. But it will also be advisable 
to consider the effect of widely vary- 
ing accounting policies. 

Some managements attempt to 
smooth out the effects of price 
changes on earnings by setting up re- 
serves for anticipated future inven- 
tory losses out of income while prices 
are rising, and drawing on these re- 
serves to absorb the losses when they 
actually take place. This stabilizes 
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' their reported profits as compared 
with those of companies which, due 
to the difficulty of determining just 
how large such reserves should be, 
do not establish any. A few follow 
the unsound practice of setting up re- 
serves out of surplus to absorb fu- 
ture losses. This policy results in 
overstatement of earnings, since in- 
ventory profits are reported in full 
whereas inventory losses have no ef- 
fect on earnings as reported. 

Many companies set up inventory 
reserves last year, and an even larger 
number set them up. or added to 
them, in the first half of 1947. To 
date, there have been no outstanding 
instances of the use of such reserves 
for the absorption of losses, but some 
such instances may appear during the 
current quarter, and many will show 
up later. 

In his company’s recently released 
annual report for the fiscal year end- 
ed June 30, the president of Ameri- 
can Hide & Leather stated that a sub- 
stantial part of the “extraordinary” 
earnings was due to inventory appre- 
ciation; that present prices are un- 
sound and “sooner or later there will 
be a decline. . . . If the decline is too 
rapid and extensive, there will be ex- 


cessive losses due to inventory write- 
offs. 


. Reserve Pewvidied 


“For that reason, a_ substantial 
reserve has been provided for antici- 
pated inventory adjustments.” This 
reserve amounted to $1.35 million; 
after deducting it, net income was 
$1.55 million. The latter figure was 
the largest profit witnessed in 28 
years, but would have been nearly 
twice as high had the reserve not been 
established. 

Eagle-Picher Company, which set 
up inventory reserves of $500,000 
each in its 1941 and 1942 fiscal per- 
iods, and $300,000 more in the fol- 
lowing year, added another $2.6 mil- 
lion in the first half of 1947. This 
action was dictated by the 27 per cent 
rise in lead prices during the half- 
year (FW, Aug. 6, page 10.) 

A procedure slightly different in 
form, though identical in result, was 
adopted by Libby, McNeill & Libby. 
This company made $500,000 charges 
for contingencies in each of the fiscal 
years from 1941-42 through 1945- 
46. During the 1946-47 fiscal period, 
the entire $2.5 million in the contin- 
gency reserve was transferred to an 
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inventory reserve, to which another 
$1.4 million was added out of 1946- 
47 income. 

The opposite process was followed 
by Brown Shoe, which charged $250,- 


_ 000 to an inventory reserve during 


each of the years 1940-41 through 
1943-44, transferred the entire $1 
million to contingency reserve in 
1944-45 and in that year and the next 
added another $1 million. Cudahy 
Packing set aside $3.5 million for an 
inventory reserve in 1945-46 and 
added it to a $2 million contingency 
reserve previously established. 


Schenley’s Method 


In- the nine months ended May 31, 
Schenley Distillers charged off $10.2 
million for contingencies and inven- 
tory adjustment—without specific al- 


location between the two purposes— 
compared to a similar charge of only 
$750,000 a year before. Similar ac. 
tion was taken by R. H. Macy, which 
set aside $3.7 million for inventories 
and contingencies in 1942-43, and 
added another $50,000 in 1944-45 
Reporting that earnings for the 
first half of 1947 amounted to $1.53 
a share against $1.88 a share for the 
same period of 1946, despite an in- 
crease in sales volume, the president 
of National Dairy Products stated: 
“There were substantial declines in 
inventory prices absorbed in opera- 
tions during the six months’ period 
but no portion of the reserve for pos- 
sible inventory price declines, provid- 
ed out of profits in prior periods, has 
been used up to this date.” This is 
Please turn to page 23 


High Grade Bonds for 
Meeting Special Problems 


Six issues for investors whose requirements can be met 
only by highly rated obligations. Group is widely 


diversified industrially. Call prices are above market 


he nadir of the long term down- 

trend of interest rates undoubt- 
edly has been passed. The rental 
value of money probably will remain 
at comparatively low levels for a con- 
siderable time to come—but the next 
important move, when it does come, 
will be upward. And rising interest 
rates are, of course, an unfavorable 
market factor for high grade fixed 
income investments. 

An increase of only one-fourth of 
one per cent in the income basis pre- 
vailing for high grade bonds would 
mean a decline of several points in 
the price of a medium term issue. 
Thus, in the case of an 20-year 234 
per cent issue currently selling at 100, 
a change to a 3 per cent basis would 
mean a price decline to about 96%. 


Six High Quality Issues 


American Tobacco 3s, 1969 
Consumers Power 27%s, 1'975 
Hackensack Water 25%s, 1976 
National Dairy Products 234s, 1970 
Union Oil 234s, 1970 
Westinghouse Electric 254s, 1971 


-o- 5 (103 SF.) 
.-. 10656(102% S.F.) 105 262 


S66 64°66 6a 4 oe 


ee | 


Further firming of interest rates to 
carry the issue to a 3% per cent basis 
would result in a market price of 
slightly less than 93. 

Nevertheless, some investment re- 
quirements can be met only through 
the media of high quality obligations. 
Where such problems exist, the ac- 
companying group of six highly 
rated bonds will be found to be in 
above-average position. Current mar- 
ket prices in all instances are below 
the prices at which the issues can be 
redeemed, although in several in- 
stances sinking fund call prices 
(which are shown in the tabulation) 
are somewhat lower. The yields 
shown in the right hand column are 
figured to the maturity of each of the 
issues. 


Call Recent Net 
Market Yield 


104% 2.72% 


Price 


.-. 10934(105% SF.) 101% 2.56 
--. 104% (102% S.F.) 103% 2.55 
--. 103% 103 2.58 
«. OK : 102 2.48 
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A New Look At 
The Phone Shares | 


Stocks of independents and Bell issues long enjoyed 


high investment status. Cost increases have forced 


some dividend cuts, but rate situation is encouraging 


ajor financing operations under- - 

M taken by the leading Bell and 
independent telephone organizations 
over the past year, or announced for 
early completion, emphasize the con- 
fidence of management and investors 
alike in the continued growth of the 
industry and its ability to operate 
profitably. It is one industry in 
which there appears no reason to 
worry about a saturation point being 
reached at an early date. Demand for 
telephone service shows no signs of 
any let-up. The Bell System alone 
had a waiting list of more than 2 
million applicants on July 1, despite 
the installation of 335,000 instru- 
ments during the preceding three 
months, and the independents report 
the same relative inability to provide 
service in the areas they serve. 

The current backlog is in part a 
holdover from the war period when 
installations were rigidly restricted, 
and for the rest represents new de- 
mand for extensions and new in- 
stallations. Because of wartime clamps 
on construction and replacement of 
plant and facilities the industry is 
coping with another backlog—de- 
ferred upkeep and expansion of its 
operating plant. To make up this de- 
ficiency and to bring its equipment 
abreast of demand, billions of dollars 
will be spent within the next decade. 
Debentures and stock offerings will 
provide the funds necessary to carry 
forward the programs which have 
been mapped, and which dovetail into 
Operations already under way and 
similarly financed. 
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Common stock issues of both the 
Bell System companies and of the in- 
dependents have long been in favor 
among investors and have occupied a 
high investment status. Yields in the 
past have indicated the esteem in 
which they were held. Just a year 
ago, the issues shown in the tabula- 
tion offered yields of from 4 per cent 
to 4% per cent—the higher yield be- 
ing obtainable on American Tele- 
phone. In,contrast, current yields of 
from 5 per cent to nearly 6% per 
cent afford a measure of the uncer- 
tainty felt by investors over the sta- 
bility of present-day dividend rates. 


Dividends Cut 


Concern over the immediate future 
of investment returns on telephone 


‘issues is natural enough, considering 


that some dividend rates already 
have been lowered and others (among 
them Tel-&-Tel’s $9 annuai rate) are 
not being covered by current earn- 
ings. Study of conditions during the 
first half of the year and of de- 
terminable prospects over the re- 
mainder of the year, however, sug- 
gest that the telephone issues are 
coming into smoother waters. 

The strike of telephone workers 
which tied up local and long distance 
lines of the Bell System pretty much 
throughout the country, except where 
local service was provided by dial 
systems, took a substantial slice out 
of earnings. Settlement of the strike 
added heavily to operating costs, for 
the wage increases granted were re- 
troactive. In the case of the Bell Sys- 





American Tel. & Tel. 


Splicing Cables 


tem companies the increased wages 
add a total of $110 million a year to 
operating costs. With higher wages 
and rising: costs of equipment and 
other supplies the operating expenses 
of the Bell group have been boosted 
$200 million a year or more. The 
exact figure cannot well be forecast. 

The companies ore in need of 
more operatives and as_ operating 
forces are increased wage rolls will 
expand proportionately. Work stop- 
pages in the manufacturing end have 
curtailed equipment deliveries and 
hampered installations, but with sup- 
plies coming through more freely 
equipment costs and installation out- 
lays likewise will expand. But as an 
offset, the rising tide of service will 
improve both rental and toll incomes. 

The strike situation affected inde- 
pendents about as much as the Bell 
System. While not directly involved 
in the nation-wide strike of Bell Sys- 
tem operatives, the independents tie 
in with the Bell lines on long distance 
calls and during the period of the 
strike were deprived of this highly 
profitable source of revenue. 

In the matter of wages, the inde- 
pendents are in almost the same bcat 
as the Bell group, saving only that 
they have been spared the work stop- 
pages, that halted local _ service. 
Wages, however, have been hiked by 
most of them to the Bell System 


Comparing the Principal Telephone Issues 
+Gross am Earned Per Share - =~ 
. —— Revenues- -— ---—Annual—-— —Six Morths— Divicends ~ Recent 
*Company 1945 1946 1945 1946 1946 1947 1945 1946 $1947 Price Yield 
American Tel. & Tel. (1900)....... $1,931 $2,094 $8.78 $10.12 $4.51 $3.88 $9.00 $9.00 $9.00 155 5.4% 
General Telephone (1936)......... 52.1 37.8 2.26 3.08 162 6.43 1.60 1.60 1.00 33 6.0 
Mountain States T. & T. (1911)... 48.3 54.4 7.39 6.99 4.95 0.96 6.00 6.00 4.50 113 Sa 
New England Tel. & Tel. (1886).. 115.1 129.1 6.52 5.90 3.01 2.09 6.00 6.00 2.25 94 6.4 
Pacific Tel. & Tel. (1925)......... 248.9 266.1 6.78 6.04 3.34 1.26 6.50 625 1.65 104 6.1 
Peninsular Telephone (1'915)...... 5.0 5.6 3.45 5.53 id aaa 2.00 2.50 2.00 45 4.5 
. Rochester Telephone (1926)....... aa *8.1 1.10 1.01 0.65 0.41 0.80 0.80 0.60 14 5.5 
Figures in parentheses indicate initial year of uninterruped dividends to date. *In millions. $§Declared or paid to August 10. 








level—in some cases even above. 
Within a few months it is expected 
all will be at approximately the Bell 
level. The increases have not co- 
incided as to date with the Bell rises 
only because of variance in the dates 
at which union contracts expire. 

The real hope of the telephone in- 
dustry is that, like its employes, it be 
granted a living wage. Utility com- 
missions generally have been sympa- 


thetic to rate increase applications this 
year. For the Bell System companies 
rate increases granted in 18 states this 
year amount to more than $53 million 
annually. 

In thirteen other states applica- 
tions are pending and, it is believed, 
will be acted upon favorably; before 
the end of the year applications are 
expected to be filed with the remain- 
ing states. The independents also 


Hails Face Large Outlays for 


ast June 18 the Interstate Com- 

merce Commission issued an 
order that eventually will result in an 
estimated $250 million of business for 
two railway equipment companies. 
By the end of 1951, decreed the ICC, 
lines over which passenger trains 
move at 60 miles per hour and 
freight trains at 50 m.p.h. must in- 
stall block signals and other safety 
equipment. 

Virtually all of the railway signal- 
ling devices used by U.S. roads are 
manufactured by the General Railway 
Signal Company and by Westing- 
house Air Brake’s Union Switch & 
Signal subsidiary, each of which 
cross-licenses the other. 

For a proper near-term evalua- 
tion of the ICC order, however, it is 
necessary to consider the history of 
similar rulings and to have a closer 
look at the existing situation in the 
supply shops and on the railroads. 

Mandatory installation of new rail- 
road equipment always has taken a 
considerably longer time than speci- 
fied in the original order. A _ gen- 
eration or so ago, for instance, the 
ICC ordered the elimination of 





General Railway Signal 





Earnings 
Sales Per Divi- 
Year (Millions) Share dends Price ‘Range 
1929.. N.R. $8.25 $5.00 126%4—70 
1932.. N.R. 1.55 2.50 285%%4— 6% 
1937.. $54 1.58 100 65%—17 
1938... 3.6 DO85 0.50 27%—12% 
1939. . 3.9 0.34 None 28 —12% 
1940.. 47 1.21 0.50 19%— 93% 
1941.. 95 2.06 1.00 16%—9 
1942.. 206 2.25 1.25 14%—10% 
1943.. 26.4 2.73 1.25 25%4—12% 
1944.. 57.2 2.50 1.25 314—19% 
1945.. 812 2.77 0.75 46%—283%% 
1946.. 10.2 0.23 1.75 48 —24% 
1947.. N.R. N.R. a0.75 b31144—19 
N.R.—Not reported. a—First six months. 
b—To August 15. D—Deficit. 
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freight cars with an arch bar, so- 
called, in the design of their trucks. 
But the deadline for compliance had 
to be extended several times so that 
a considerable number of years 
elapsed before the condemned cars 
were all replaced. Again, on June 
13, 1922, automatic train-stop devices 
were ordered installed by January 1, 
1925 but it was not until 1929 that 


‘the ICC reported the work completed. 


In a more recent instance, conver- 
sion by January 1, 1946, to a new 
type air brake, as ordered nearly 15 
years ago, has now been extended to 
January 1, 1949. Work on safety de- 
vices of the type now universally 
specified for high-class lines obviously 
will be some little time simply in 
getting under way. 


Time Factor 


There are several reasons why the 
signal companies will reap no earn- 
ings benefit this year from the ICC 
order. In the first place, it takes 
some little time to iay out technical 
jobs of this nature. Second, some of 
the railroads are not only fighting the 
order but are marking time by re- 
ducing freight train speeds to below 
50 miles an hour and passenger to 
below 60 miles an hour. Third, it is 
understood that the railroad signal 
manufacturers now have about all the 
business they can handle in view of 
the shortage in the supply of sheet 
steel and certain other materials. 
Finally, it seems to be questionable 
that the available labor pool and exist- 
ing technical personnel could turn out 
such a volume of work in the time 
allowed. 

The actual effect of the ICC order 
will doubtless be to extend purchases 
of signaling equipment, with some- 
what increased volume, over a lofiger 
period than would ordinarily be the 


have been successful in obtaining 
approval of rate increases and are 
awaiting action on other requests. 

All in all, the combination of ex- 
panding service and a higher rate 
level suggests strongly that around 
present levels the telephone issues, 
both Bell and independent, liberally 
discount the adversities of the pres- 
ent and accord too little weight to 
prospects for the longer term future. 


Signals 


case. It is presumed that quite a 
number of railroads would install 
such equipment as a matter of course. 
Other roads will delay anyhow, and 
the life of the order undoubtedly will 
be extended at least once. If rail- 
way income should fall off, some way 
would be found to escape or postpone 
expensive installations of this kind. 
Roads most affected are those operat- 
ing at high speeds over long stretches 
in the West and Southwest—the 
Santa Fe, for example, and the 
Southern Pacific, Union Pacific, 
Western Pacific and Missouri Pacific. 

General Railway Signal’s principal 
activity is the manufacture, installa- 
tion and servicing of all types and 
systems of railroad signaling and 
safety devices. Union Switch, on 
the other hand, is but a division of 
Westinghouse Air Brake, contribut- 
ing an undisclosed proportion of the 
parent’s total revenues. Although 
the rail equipment industry is noto- 
riously ‘feast or famine’, these com- 
panies have built up above-average 
earnings and dividend records, as re- 
flected in the figures in the two tab- 
ulations. 





Westinghouse Air Brake 


Earnings 
Sales Per Divi- 

Year (Millions) Share dends Price Range 
1929.. N.R. $2.78 $2.00 67%4—36% 
1932.. N.R. 046 1.25 18%—9%4 
1937.. $33.2 625 2.25 573%—17% 
1938.. 142 0.32 1.01 33%—15% 
1939.. 18.1 087 0.62% 37%—18% 
1940.. 32.5 1.76 1.75 28%—15% 
1941.. 549 191 1.75 24%—15 

1942.. 624 1.33 1.25 19%4—13% 
1943.. 69.3 142 1.25 24%—15% 
1944.. 903 1.68 1.25 31%—21 

1945.. 72.6. 1.30 1.25 38%—27% 
1946.. 636 3.06 1.75 41%—26% 
1947.. N.R. a2.07 b1.00 c3654—27% 


N.R.—Not reported. a—First six months vs. 
$1.35 in 1946 half. b—Includes 50 cents payable 
Sept. 15. c—To August 15. 
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Prosperity for 


Ketractory Companies 


General and Harbison-Walker are cyclical but with 
less erratic records than most steels, from whose 


high activities they are now -major beneficiaries 


fire brick may not rank very high 

among industrial products in 
romantic appeal but like so many of 
the less glamorous commonplaces of 
modern manufacturing, it does fall in- 
to the category of essentials in the 
growing employment of high-temper- 
ature processes. A generation or so 
ago, the great bulk of such materials 
was consumed by the iron and steel 
industry but today, its consumption is 
about matched by the combined re- 
quirements of the public utility, non- 
ferrous metal, cement and lime, glass 
and ceramics, e@il refining, chemicals, 
locomotive, industrial boiler and nu- 
merous other industries. 

As a matter of fact, there are a 
great many more applications for re- 
fractory materials without than with- 
in the iron and steel industries, but 
the intensity of heats is a factor in 
refractory life, and steel-making fur- 
names must be relined three or four 
times a year as compared with once 
every four to six years in average ap- 
plications and once in fifteen years in 
coke ovens. The diversification of 
markets in recent years has therefore 
reduced but has not eliminated the 
original dependency upon steel pro- 





Harbison-Walker 


Earned 


*Net —Per Share— Div. Price Range 


Year Sales Pretax Net dend High Low 
1929.. N.R.N.R. $3.53 $2.25 75 —54 
1932.. N.R. N.R.DO0.57 0.12 18 —7 
1936. . $16.3 $2.84 2.42 2.25 55 —30% 
1937.. 17.3 2.84 2.17 2.00 584—18 
1938.. 9.3 0.64 0.41 0.50 3434—15 
1939.. 13.4 1.63 1.24 1.00 33%4—17 
1940.. 16.1 2.68 1.72 1.25 28%—16% 
1941.: 27.3 4.69 1.81 15.0 254%—12% 
1942.. 33.8 5.43 1.52 1.12 16%—12% 
1943.. 31.6 3.82 1.38 1.00 183%4—13% 
1944.. 26.4 2.57 1.18 1.00 21 —15% 
1945.. 27.8 2.76 1.11 1.00 291%4—18% 
1946.. 31.3 4.56 2.70 1.35 34%4—20% 


Six months ended June 30: 


1936.. N.A. N.A. $0.74 $0.50 3434—23 
1947.. N.A.N.A. 1.63 0.75 24%4,—19% 


*Millions. N.R.—Not reported. 
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duction, and the producers are thus 
considerably affected by variations in 
the industrial cycle. 

Variously suitable raw materials 
for refractories are ample and wide- 
spread enough so that there are re- 
ported to be about 100 companies en- 
gaged in this business. However, 
about half of the total output, and a 
much larger proportion of the higher 
quality products, are contributed by 
the two leaders whose shares are 
listed on the New York Stock Ex- 
change. First-ranking Harbison- 
Walker accounts for something like 
30 per cent of the total and Gen- 
eral Refractories for about 20 per 
cent. 


Transportation Costly 


Another factor in the spread of re- 
fractory material production is the 
relatively high cost of transportation, 
requiring plants to be reasonably near 
to mines and quarries as well as mar- 
kets. The larger companies solve 
this problem by a decentralization of 
their own. 

Harbison-Walker has mines and 
quarries in 10 states, manufacturing 
plants in 9, sales offices in 14 cities 
and warehouses in 7. General has 
mines and quarries in 9 states, plants 
in 10, and sales offices in 16 cities. 

Reverting to cyclical susceptibility, 
the leaders nevertheless were able to 
operate profitably in every depression 
year excepting 1932, when low vol- 
ume and disorderly price-cutting for 
available business made up a formid- 
able combination of adversities. Gen- 
eral has a quarter-century dividend 
record broken only in 1932-34 and 
1938; Harbison-Walker in 37 years 
had only one break (1933) in an oth- 
erwise uninterrupted succession. Each 
company lifted quarterly dividends to 
a $2 annual basis in June, resulting 
in liberal indicated yields of 7.7 per 
cent for General around 26 and 8.3 
per cent for Harbison-Walker at 24. 





F wd M ctor 0. Blast Furnaces 

Harbison-Walker’s past records 
are somewhat more consistent be- 
cause of its trade leadership and 
greater development of higher-priced 
products. General Refractories, how- 
ever, has no preferred stock and the 
smaller equity share capitalization 
(469,713 vs. 1.3 million shares) ; thus 
its one-third lower sales represented 
double the leader’s per-share volume 
($47 vs. $23.50 per share) in 1946. 

The growth factor its not remark- 
able in the refractories industry, but 
it is notable that the broadening of 
uses has tended to offset the longer 
life of the product in general, due 
to quality improvements. The cycli- 
cal nature of the business, while leav- 
ing uncertainties for the longer term 
future, is at present decidedly favor- 
able, with the principal customer in- 
dustry unable to meet demand and 
apparently facing near-capacity oper- 
ations for some time to come. 





General Refractories 


Earned 
*Net —Per Share— Divi- Price Range 
Year Sales Pretax Net dend High Low 


1929. .N.R. $9.39 $8.51 $4.50 881%4—50 





1932.. $2.8 74.68 44.36 None 153%— 1% 
1936.. 11.3 4.71 3.48 3.25 71 —33% 
1937.. 12.6 484 3.20 2.00 70%—18 
1938.. 66 0.98 0.30 None 41%4—15% 
1939.. 11.0 3.63 2.24 0.50 35%—24% 
1940.. 13.4 4.31 2.46 1.25 3334—20 
1941.. 21.2 7.64 2.70 1.40 29%—14 
1942.. 25.7 7.35 2.27 1.20 19%—14% 
1943.. 243 4.69 1.94 1.20 233%—15% 
1944.. 19.3 1.74 1.46 1.10 257%—193% 
1945.. 19.3 3.77 1.66 1.00 34 —21 
1946.. 21.9 4.93 2.36 1.00 36%—20% 


Six months ended June 30: 
1946.. $9.1 $1.14 $0.40 $0.40 36%—26% 





1947.. 15.7. 5.32 2.92 0.75 26%4—18% 
*Millions. Deficit before $3.34 extraordinary 


charges. N.R.—Not reported. 
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News and Opinions on Active atocks 





Ratings are from the Financial World Independent Appraisals 
of Listed Stocks. Consult individual Stock Factographs for 
further vital information and statistical data on these items. 
“Also FW" refers to the last previous item in the magazine. 


Opinions are based on data and information regarded as 
reliable, but no responsibility is assumed for their accuracy, 
The opinions expressed should be read in line with the invest. 
ment policy outlined each week on the Market Outlook page. 


Prices Are as of Closing Wednesday, August 13, 1947 


Allied Chemical A+ 

Stock appears to be a logical split 
among remaining “blue chips,” mean- 
while yielding 4.2% at 189. (Reg. qu. 
divs. at $6 an. rate plus $2 Dec. 
special.) Company is a leader in 
alkalis and detergents and a major 


factor in acids and other heavy chemi- 


cals, coal tar products, dyes and phar- 
maceuticals, and also partakes some- 
what of the nature of an investment 
trust. Against $31.3 million liabilities 
are not only $137 million cash and 
equivalent (including 144,900 shares 
of U. S. Steel and 270,000 Air Re- 
duction at the market) but another 
$43.8 million non-current “sundry in- 
vestments” (including 208,309 shares 
Owens-Illinois and 167,000 of Amer- 
ican Viscose). No interim reports are 
issued, but final 1947 net should not 
depart greatly from last year’s $12.60 
per share. (Also FW, Jan. 8.) 


American Woolen pr. pref. B 

At 92, carries less risk than the 
volatile common while sharing specu- 
lative ssssibilities through converti- 
bility. (eg. qu. divs. at $4an. rate.) 
This issue is convertible into two 
common shares, now worth $91.75. 
The equity shares resumed dividends 
with a single $12 payment in Decem- 
ber, have since made quarterly pay- 
ments at a $6 annual rate, and: will 
pay a $2 extra in September. Net for 
the six months ended June 30 equalled 
$8.38 vs. $11.19 per common share a 
year before and President Pendleton 
finds December half prospects ‘“‘very 
encouraging.” However, first half 
sales of $85 million were greater than 
full-year prewar volume, inventories 
are growing and losses were heavy in 
early depression years and again in 
1937 and 1938. (Also FW, Apr. 26.) 


Bliss, E. W., pfd. B 

Stock yields 4.2% at 53; conver- 
sion privilege has potential value. 
8 


(Reg. qu. divs. at $2.25 an. rate.) 
Perhaps the world leader in mechani- 
cal presses and a major producer of 
container-making, hydraulic metal- 
working and rolling mill machinery 
and equipment, company normally is 
affected by business cycle changes. It 
enjoyed large early wartime earnings 
but was “in the red” for 1945. The 
senior stock is convertible into 1.6 
shares of common, presently worth 
$47. Equity earnings recovered to 
$3.40 per share in 1946, and were 
$4.40 for the first half of 1947 alone 
(vs. $1.01 a year before). Backlogs 
would support operations at first-half 
rates well through the remainder of 
this year. 


Certain-teed Products C+ 
Price of 17 is less than 10 times 
half-year earnings. (Qu. divs. at 60- 
cent an. rate.) With sales up $7.2 
million (44 per cent), net in the first 
six months of 1947 were about triple 
full-year dividends at present rates, 
reaching $1.78 vs. $1.03 per share 
in the 1946 period. For all last year, 
éarnings equaled $2.37 vs. 60 cents 
per share in 1945. A leader in asphalt 
roofing and shingles, gypsum plaster, 
wall board and other building mate- 
rials, with trade names _ including 
Certain-teed, Beaver, Vulcanite and 
Bestwall, company had a poor de- 
pression record but has since sharply 
reduced debt and preferred stocks and 
strengthened treasury position. 


Cooper-Bessemer C 

Business depends on heavy indus- 
try activities but price of 20 is only 6 
times first-half earnings. (No divs. 
since 1945.) First half earnings 
reached $3.30 vs. a loss of 31 cents 
per common share’ during reconver- 
sion.a year before, and exceeded the 
best full-year wartime showing. In- 
terim sales doubled to $13 million, 
while unfilled orders still total $15.5 


million. Should present high produc- 
tion continue, directors intend to 
“consider resumption” of common 
dividends. This leader in engines, 
compressors, oil field machinery and 
special heavy machinery last year de- 
veloped a locomotive diesel, deliver- 
ing perhaps half again the former 
horsepower for similar displacement, 
and its newly developed gas-diesel 
“now commands a wide market.” 


(Also FW, Oct. 9.) 


du Pont A+ 

Stock split would be logical for this 
combination of top investment rank, 
leadership of the growing chemical 
industry and further growth pros- 
pects; price, 189. (Qu. divs. at $8 an. 
rate.) A special 94-cent reserve 
against “excessive construction costs” 
in the first half of 1947 was only 
partly offset by a 39-cent credit from 
former excessive tax reserves. [arn- 
ings nevertheless reached $5.13 vs. 
$4.67 per share a year before, helped 
by a gain in interim sales to a record 
$196 million from $162 million. 
Slightly lower June than March quar- 
ter net, despite higher sales, reflected 
rising costs not yet fully recovered in 
higher prices. A new issue of 100,000 
shares of $3.50 preferred stock last 
May provided for expansion and ad- 
ditional working capital. (Also FW, 
Apr. 2.) 


Hudson & Manhattan D 


Problems confronting new manage- 
ment, if its election is sustained, are 
such as to require radically specula- 
tive rating; recent price, 4. Com- 
pany’s election at the regular annual 
meeting last April was set aside by 
the Courts. A new election (at whith 
the principal former opponent was 
added to the management slate, which 
won 2.7-to-1) was followed by a new 
Court order returnable September 2 
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to show cause why it, too, should not 
be declared illegal. Company is now 
in its fifteenth successive deficit year, 
the loss for the first five months of 
1947 amounting to $1.36 vs. $1.06 
per share a year ago. Company’s re- 
funding bonds and income 5s are 
quoted at 45 and 85 per cent dis- 
counts, respectively. 


Lerner Stores B 

At half the 1946 high, quotations 
around 20 seem largely to discount 
trade uncertainties. (Reg. qu. divs. 
at $1.50 an. rate.) Company’s 185 
stores merchandise women’s popular- 
priced apparel in 41 states and the 
District of Columbia. Another 38 
are planned, half in California. To 
finance expansion and fund $414 mil- 
lion bank loans, company has regis- 
tered $10 million new debentures for 
early offering in lieu of new preferred 
stock financing formerly planned. In 
the fiscal year ended January 31, 
earnings rose to $3.36 from $2.18 per 
share in 1945-46. So far in 1947 
sales have shown a 5.7 per cent year- 
to-year gain. Inventories were turned 


over 8.1 times last year. (Also FW, 
Oct. 23.) 
Lima Locomotive C+ 


Price of 54 compares with $59 
equity in net quick assets alone. (Reg. 
qu. divs. at $2 an. rate plus $1 Dec. 
year-end.) Proxy letters are expected 
soon proposing merger with General 
Machinery, producing diesel, steam 
and gas engines, industrial, railroad 
and automotive tools, stamping 
presses and special machinery items. 
Lima is firmly established in steam 
locomotives, steam-shovels, power 
cranes, castings, forgings, boilers, 
welded tanks and plate fabrications. 
Last year’s shipments of 205 locomo- 
tives compared with 250 in wartime 
1945, but tax savings jumped earn- 
ings to $10.71 from $5.69 per share 
in the face of substantial non-recur- 
ring charges, and backlogs still total 
$50 million vs. $36 million sales. 


National Battery C+ 

Acquisition of Philco’s industrial 
storage battery division strengthens 
company’s trade position; price, about 
28. (Qu. divs. incr. from $1 to $1.20 
an. rate in Aug., 1946, and to $1.60 
an. rate in Aug., 1947.) This major 
producer of electric storage batteries 
for automotive, farm lighting and 
heavy industrial uses sells to large 
AUGUST 20, 1947 


distributors for resale under private 
names and through jobbers under its 
own National, Gould and Vesta’ 
brands. In June, company borrowed 
$3.5 million to help finance acquisi- 
tion of Philco’s industrial storage bat- 
tery business and facilities at Trenton, 
N. J., and in May it had purchased 
a plant at Huntington, W. Va. For 
the fiscal year ended April 30 net was 
$4.43 vs. $2.67 per share in 1945-46. 


Pennroad Corp. ” 

Quotations around 6 on the N. Y. 
Curb are about one-third under net 
asset value. (Paid single 25-cent div. 
in Dec.) The $12 million net re- 
ceived in settlement of litigation with 
Pennsylvania Railroad was largely in- 
vested in the first half of 1947. About 
$8.7 million went into U. S. Govern- 
ments. About $2 million broadened 
the stock portfolio. Another 236,626 
of company’s own shares were re- 
acquired for about $1.5 million ($6.21 
per share) continuing a policy that 
has reduced outstanding stock from 
an original 9.1 million to about 5.3 
million shares. At mid-year, net 
asset value stood at $9.65 vs. $8.93 
per share a year before. Earnings 
for the six months ended June 30 
equaled 13 cents vs. 8 cents per share 
reported a year before. (Also FW, 
Nov. 27.) 


*Investment trusts not rated. 


Standard Cap & Seal Cc 

Amply priced at 17, on the N. Y. 
Curb, in relation to demonstrated 
earning power. Government ap- 
proval is reported of a new railroad 
refrigerator car requiring no _ ice, 
which is considered adaptable for 
fresh fruits and vegetables as well as 
promising, in sufficient number, to 
solve the transportation problem of 
the frozen foods industry. The proc- 
ess is controlled by Frigid Transport, 
a company subsidiary. The parent 
manufactures milk bottle caps and 
hoods, as well as hand-operated ap- 
plying equipment for sale and auto- 
matic machinery for long-term lease 
to Borden, National Dairy and others. 
Record 1946 sales of $7.4 million vs. 
$6.2 million in 1945 lifted earnings to 
$1.10 from 77 cents per share. 


U. S. Freight Cc 

Shares constitute a cyclical specu- 
lation; recent price, 17. (Qu. divs..at 
$1 an. rate plus 25-cent special in 
March.) The leading origin-to-des- 


tination freight forwarder consoli- 
dates less-than-carload shipments for 
carload movement by rail and also 
does general trucking and warehous- 
ing. The differential between 1.c.l. 
rates received and carload rates paid 
largely determines earnings. Follow- 
ing a $3.01 per share deficit in 1942 
(due to $7.74 investment loss), earn- 
ings were $2.77 in 1943, 16 cents in 
1944, $1.30 in 1945 and $2.81 in 
1946, but on a $4 million (28 per 
cent) year-to-year gain in revenues, 
March quarter net increased to $1.52 
from 67 cents per share. Equity in 
net quick assets alone is about $15 
per share. (Also FW, Jan. 15.) 


U. S. Lines Cc 


Longer term competitive uncertain- 
ties render stock speculative; recent 
price 21. (Reg. qu. divs. at $1.50 an. 
rate plus 10% Jan. stk. div.) Re- 
sumption of private intercoastal serv- 
ice by Panama Pacific subsidiary on 
a monthly basis, plans for doubling of 
American Pioneer subsidiary’s pres- 
ent monthly sailings to the Orient and 
recovery of the liners America and 
Washington, all mark steps restoring 
normal operations. Four new passen- 
ger-cargo vessels are planned for 
New York-London service, if a satis- 


.factory subsidy can be obtained. First 


half net was $3.11 vs. $1.77 per share 
a year before and President Franklin 
anticipates continued improvement in 
the second half. Mounting labor and. 
other costs so far have been covered 
by abnormal traffic. 


Veeder-Root . 

Traded over-the-counter around 
44, stock is a more or less typical 
business cycle issue. (Ad). for 2-for-1 
split, reg. qu. divs. continued at $2 
an. rate.) Company manufactures 
automatic counting and computing 
devices for use on oil pumps, vending 
machines and in the textile and other 
industries; also stampings and die 
castings, hinges, special Veeder Metal 
alloys and a metering device for liquid 
fuel. Its only loss was in 1932 and 
dividends have been uninterrupted 
since 1934, Wartime profits suffered 
from high taxes and squeezed mar- 
gins but, adjusted for this year’s 
2-for-1 stock split, 1946 net jumped 
to $4.13 from $1.62 per share in 1945, 
and earnings for the 20 weeks 
through May 18 were $2.21 vs. 76 
cents per share a year before. 





*Over-the-counter stocks not rated. 











Cwift—High Yielding 


Blue Chip 


Considering industry leadership, financial strength, 


and a dividend record broken only once in 59 years, 


this stock’s 6% yield at 34 


sales volume as great as $2 bil- 

lion appears to be within reach of 
Swift & Company for the year to end 
October 31, 1947. This would repre- 
sent a little better than a 50 per cent 
gain over the $1.3 billion reported for 
the 1946 fiscal year and would be 27 
per cent greater than the wartime 
high of close to $1.6 billion in 1943- 
44. 


Profit Equation 


Such a showing would require 
roughly half the percentage gain in 
volume for the six months ended Oc- 
tober’ that was scored in the April 
half year, reported in the neighbor- 
hood of 73 per cent. The effect upon 
earnings depends upon the many 
other elements in the net profit equa- 


tion, involving not only cost-price re- . 


lationships but possibilities of special 
reserves that might be set up under 
today’s extraordinary economic con- 
ditions. But on present indications, 
there should be a decidedly favorable 
comparison with the $2.77 per share 
reported for the fiscal year ended last 
October. 

It takes quite a combination of fa- 
cilities and activities to turn out $2 
billion of foodstuffs, even in a coun- 
try of industrial miracles. No less 
than 66,000 employes backed up by 





Swift & Company 


Net yEarned tPrice 
Sales (in —Per Share- Divi- Range 
*Year Millions) Pretax Net dends High Low 
1929.. $1,000 N.R. $2.18 $2.00 38%4—30% 
1932... 540 D$0.89 D0.89 1.25 19 — 6% 
kf ae 508 2.06 1.72 None 244%—7 
1936.. 832 2.43 2.32 1.85 26%—20% 
1937... 886 1.84 1.49 0.90 28%—-15% 
1933... 794 D0.68 DO0.59 1.20 20%—15 
1959)... 757 2.14 1.79 1.20 25%4—17 
1940.. 772 2.47 1.96 1.20 247%—17% 
1941... 1,019 4.36 3.01 1.50 25 —193%4 
1942.. 1,409 I00 2.86 1.50 25 —20 
1943.. 1,490 7.62 2.94 1.50 27%4—22y% 
1944.. 1,574 10.26 2.64 1.90 33 —27% 
1945.. 1,308 4.02 2.08 1.90 39%—30% 
1946.. 1,308 3.86 2.79 1.90 41%—31 





*Year ended about Oct. 30. +Before inventory 
reserves of $0.72 in 1933, $1.10 in 1934, $1.02 in 
1935, cr. $1.86 in 1938; and before 58-cent gen- 
eral reserve in 1942. tCalendar years. 
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is unusually liberal 


63,000 equity shareholders comprise 
the human part of the structure and 
it is interesting to observe that own- 
ership is so widespread that, in the 
words of the 1946 Year Book, “it 
would require the votes or proxies 
of more than 4,000 largest sharehold- 
ers to vote a majority of the stock.” 

The physical tools of the enterprise 
include +5 meat plants in the United 
States, 7 in Canada and 1 in Cuba: 
137 dairy and poultry collecting and 
processing plants, including creamer- 
ies, cheese and ice cream producing 
units, 14 of which are in Canada; 
cottonseed oil mills, soy bean mills, 
and peanut shelling plants and re- 
fineries at 39 locations ; 22 plant food 
manufacturing units in the U. S. and 
1 in Canada; soap and glue factories ; 
and more than 300 refrigerated 
branch selling houses. 

The enterprise is, of course, vener- 
able. In 1855, well before the Civil 


War, founder G. F. Swift bought his 
first heifer, and 30 years later, in 
1885, the present corporate existence 
of Swift & Company began. Devel- 
opment through the years to the pres- 
ent industrial giant has required con- 
tinued management of a high order 
and pioneering in numerous direc- 
tions. 

For example, the assembly line of 
mass production, as known today in 
such major fields as the automobile 
industry, was antedated by many 
years by this company’s great “dis- 
assembly” lines through which live- 
stock at one end becomes at the other 
a remarkably diverse range of fully 
processed and largely packaged prod- 
ucts for the retail markets. Refrig- 
erated transportation and storage are 
other fields in the development of 
which the company has been an im- 
portant factor. 


Asset Values 


The dollar value of Swift's assets, 
as shown on its balance sheet, is over 
$366 million, of which $292 million 
represents net worth (including $25 
million general, inventory and de- 
ferred maintenance reserves), after 
$17.5 million long term debt and 


$56.5 million current liabilities. The 


last item is covered 4.2 times by 
$237.4 million current liabilities and 


1.5 times by $84.6 million cash and 
Please turn to page 23 








Ducat Dater 





New dating and count- 
ing machine, manufac-— 
tured by Pitney-Bowes, 
Inc., used by the St. 
Cardinals. 


Louis Spe- 
cially designed for 
sporting and theatrical 
enterprises, it dates and 
counts 300 to 500 tick- 
ets a minute, enabling 
the management to 
order undated tickets 
in large quantities at 
substantial savings, and 
eliminates the waste of 
unused tickets for a 


half-sold “house.” 
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Business Failures Fewer, 
But Liahilities Increase 


Bankruptcies in first half exceeded any full 


year since 1943, reflecting the elimination 


of weak firms. Not an augury of depression. 


usiness failures in the first six 
B months of this year exceeded in 
number and in liabilities the totals 
chalked up for the entire year of 1946. 
In fact, liabilities for the six months 
of the current year exceeded the to- 
tals reported for each of the preced- 
ing four years, and almost equaled the 
1942 total. , To cite the figures, there 
were 1,632 failures in the first half of 
this year against 1,130 in all of 1946, 
while liabilities of $95.8 million :in 
this year’s first six months compared 
with $70.3 million for all of 1946. 
There is here no suggestion -of a 
developing depression. Superficially, 
the failure total might be regarded as 
alarming, but as a matter of fact the 
failures represent for the most part 
the elimination of the’ weaker 
elements in the business body. Un- 
balanced and over-size inventories, 
insufficient working capital, over-en- 
thusiastic appraisal of the size of 
waiting markets, and the transition 
from a sellers’ market into a competi- 
tive phase account for most of the 
current year’s mortalities. 


New Ventures 


Many of the businesses which have 
been forced to the wall this year were 
scarcely out of their swaddling clothes ; 
the rate of infant mortality is high, 
particularly in a period such as that 
through which we have been passing. 
A substantial percentage were ven- 


_ bilities have moved upward. 


after a’ downswing that dated back 
to 1939. Month by month since then 
the number of failures and total lia- 
June 
saw a recession in the number of fail- 
ures, but the liabilities total contin- 
ued to climb, suggesting that the 
weaker units among the smaller busi- 
ness groups had been fairly well li- 
quidated and that the grim reaper 
was beginning to gather in the least 
stable businesses in the upper 
brackets. 

‘Despite the rising tide of business 
suspensions the number of active bus- 
inesses in the country is at a record 
level. At the end of March, 3.7 mil- 
lion business firms were operating in 
the United States, the total compar- 
ing with the prewar peak of 3.4 mil- 
lion, set in September, 1941. In the 
first three months of this year 54,000 
new businesses were started. In that 
period there were but 694 failures in 
the country. From these contrasting 
figures it may be deduced that the rise 
in bankruptcies has had no appreci- 
able effect on the business structure 
as a whole. 

The trend in new business ven- 
tures, however, ties in with the trend 
in business failures in this respect: 
for more than a year the number of 
new businesses reported each quar- 
ter has shown a drop from the pre- 
ceding three-month period. In the 


first quarter of 1946, when the rush 
to enter business resembled the trek 
to newly-opened gold fields, 188,000 
new businesses were started—more 
than three times the number started 
in the first quarter of this year. As 
business conditions made progress in- 
creasingly difficult for the weaker or 
inexperienced concerns, fewer new 
businesses were started. The condi- 
tions which multiplied the dangers be- 
setting poorly established businesses 
apparently operated to deter others 
from entering the field. _ 

The chief reason for the slowdown 
in new businesses, of courses, is the 
fact that the more obvious peace-cre- 
ated opportunities for néw enterprises 
were grapsed a year ago and more 
(FW Aug 6; page 16). During 1945, 
and until well into 1946, newcomers 
swarmed into the retail and small 
manufacturing fields, eager to’ profit 
from the -war-deferred -demand~ for 
consumers’ goods. We were ‘then in 
a sellers’ market. Goods were ‘scarce 
and price controls gradually were be- 
ing relaxed.- It was but natural that 
the possibilities for profitweré ‘over- 
estimated; -and ‘that -once ‘the’¢ream 
was off and buyérs were in position ‘to 
shop around some with both’ price 
and quality:in mind; the newcomers 
should find it hard to keep going. 


The Survivors 


On the other hand, established 
firms which had gone through the 
war years, in most instances diverting 
their operations to profitable wartime 
business, entered the postwar era in 
strong financial position. In addi- 
tion, they were returning to fields in 
which they and their goods were es- 
tablished before the war. Against 
such competitors the newcomers have 
fought a difficult battle, but those 
economically fit will survive. 








tures launched by returned veterans 
who had accumulated modest funds 


The Ebb and Flow of the Tide of Business Failures 


aeceidal . 
during the war. Ambitious to estab- Year Number ‘Total ” eashi 1946 —_ — 
oe 22,909 $483.3 $21,095 Sanka 7 $3. 
Kent aagrpage ingest” Mae 31.822 9283 29:175 August ..... 92 3.3 
unwilling to resume their prewar = 193700777717" 9490 183.2 19.300 September .. 96 49 
status as employes of others, these 1939.......... 11,408 168.2 14,755 — ake’ 2 Bs 
: ; : —, ew 14,768 182.5 12,425 Jovember .. 2, 
inexperienced merchants, manufac: joj) '*77**" "7" 13619 166.7 12250 December .. 141 17.1 
turers or service business operators jo4q.. 0). 11848 1361 11,485 1947 
early found the going rather rough. bite in nite vant _ Heo Scena — = ry 
- : : Be oso) asain ees J; , 14, ebruary ... <2 ; 
With no previous business back-  jogy't' 90717" 1262 31.7. 25,125 March .....- 254 15.2 
ground their credit lines were none 1945.......... 810 34.1 42,160 April ....... 277 16.1 
too elastic. , ge ROR TE TEE 1,130 70.3 62,212 | eee 7 pe 
Towards the close of 1946 it be- 1947 (6 mos.). 1,632 95.8 58,710  sidtaas 2§ I 


came evident that the tide of busi- 
ness failures was definitely rising 


AUGUST 20, 1947 11 


*In millions. +1939 repeated and adjusted to new series, which includes all voluntary discontinuances 


and all small businesses forced out of business by attachments or foreclosures, with loss to creditors. 
Source: Dun & Bradstreet. 
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Out Of After many years under 
The the rigid control of 
the Securities and Ex- 
Doghouse 


change Commission, 
the public utility industry gradually 
is working its way out of the dog- 
house. To a considerable extent the 
holding companies, whose fate was 
sealed when the Death Sentence was 
incorporated into the Holding Com- 
pany Act, have been dissolved. The 
few remaining await only the Com- 
mission’s approval of plans for their 
dissolution. ‘he end is only a matter 
of time. 

As the result of dismemberment, 
the future problems of the underlying 
utilities that had been owned or con- 
trolled by holding companies mainly 
will concern rates and methods of 
financing. Conditions will be much 
easier than in the past, for no longer 
will they have to contend with the 
whims, prejudices and hostility of the 
New Dealers who made the utilities 
their favorite goat. 

It is apparent also that in the Fed- 
eral field greater amity exists today 
between the Commission and the util- 
ity industry, now that most of the 
Old Guard have been replaced. 

All in all, the future of the utilities 
has brightened considerably. It be- 
hooves them now to avoid the errors of 
the past, particularly over-capitaliza- 
tion, and to cater more to the public. 
in whose good will it is esential that 
the utilities be firmly established. 


One Of In our general desire for 
Our more leisure time we 
a have been overlooking 


the fact that we are get- 
ting it at the expense of production 
and at a time when it is very impor- 
tant that we increase output in order 
to bring prices within reasonable 
reach of the average man. 

The number of work-holidays has 
steadily increased as well as the 
length of vacation periods. In the 
main, an eight-hour day is considered 
a full day’s work and the week is 
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largely limited to five days. All ex- 
tra work calls for overtime wages. 
Any shorter work-week than that 
tends to make for idleness and exces- 
sive idleness is not conducive to a 
large volume of production. Neither 
does idleness encourage thrift. 

One means of expanding output is 
to provide some incentive system that 
will adequately compensate the work- 
er for his extra output. Strange as it 
may seem, it is just such an incentive 
system that was introduced several 
years ago by the totalitarian govern- 
ment of Russia. Under the plan— 
which appears to be working satisfac- 
torily—a worker is paid according to 
the quantity that he produces and if 
ke is more industrious than his neigh- 
bor, then he receives additional com- 
pensation. 


Our Nature has been most gen- 

Bumper ¢rous with her bounty so 
far this year. She has pro- 

Harvest y P 


vided us with a record 
harvest, perhaps the largest in our 
history. Our bread basket will be 
overflowing and will be far more than 
sufficient for our own needs. enabling 
us to continue to aid nations less 
fortunate. 

Even more important is the fact 
that this bountiful harvest comcs at 
a time when very high prices prevail 
for wheat, corn, oats and cotton. 
which in turn spells another prosper- 
ous year for our farmers. 

Together with labor, the farmers 
have been singled out in the course 
of recent events for special favors. 
Their good fortunes will be reflected 
in turn in other channels of industry. 

Only the white collar worker, the 
professional man and those who are 
dependent upon fixed incomes are un- 
lucky, for, the purchasing power of 





Page 


their dollar has grown less and less in 
the face of the upward price spiral, 
Only a general reduction in taxes 
will afford relief to these classes and 
even that, for the time being, has been 
denied them. 

But despite this, the over-all pic- 
ture is bright and it is difficult to re- 
concile ourselves to a pessimistic be- 
lief that we face a severe recession. 


Finally New York City’s five- 
The cent fare on municipal 
a transit lines no longer 


is being avoided as a 
political issue. The O’Dwyer admin- 
istration at last realizes the stern 
necessity of considering proposals to 
increase fares in order to wipe out the 
city’s large annual operating deficits 
which, if allowed to accumulate much 
longer, would become an unbearable 
burden upon taxpayers. 

Mayor O’Dwyer would have the 
City Council submit the question of 
a higher fare to a referendum of the 
city’s voters, but would defer the elec- 
tion until some time after the regular 
November election. His executive 
committee on administration proposed 
to the Board of Estimate an eight-cent 
fare, or two rides for 15 cents. The 
Board also considered a “5 and 10” 
cent plan which would provide for a 
five-cent fare during rush hours and 
a ten-cent fare the rest of the time. 

Whether the increased revenue 
from either plan would be sufficient to 
cover all operating expenses 1emains 
conjectural in light of rising labor 
and material costs. Transportation 
workers even now are demanding an 
additional wage hike to compensate 
for higher living costs—an_ increase 
to which they are entitled, when one 
compares their wage scale with that 
in effect for laborers in many other 
industries, 

There is little doubt that 2 higher 
fare will go a long way toward solv- 
ing New York City’s acute transpor- 
tation problem and its voters should 
squarely face the facts. 
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frisco Would Merge 
With Gulf, Mohile & Uhio 


Consummation would be a major step in growth of 


“Rebel Route” under present aggressive management 


with the new system occupying an improved position 


fter extending its wholly-owned 
trackage from St. Louis to 
Chicago and west to Kansas City 
through acquisition of the Alton Rail- 
road last May, the Gulf, Mobile & 
Ohio is studying merger possibilities 
with the St. Louis-San Francisco, 
which, if realized, would make a rail 
system of about 7,200 miles in the 
rich central area of the country. 

Dominant just east of the Missis- 
sippi, the’ G., M. & O. links the cot- 
ton-growing region and the industrial 
centers of New Orlears, Meridian, 
Montgomery, Birmingham and Mem- 
phis with its route junction of St. 
Louis and the stockyards of Chicago 
and Kansas City. Save for the ex- 
tension via the Alton westward to 
Missouri, the route is primarily north 
and south. The ’Frisco, on the other 
hand, spreads out more east and west 
with many of its lines running 
diagonally compasswise. From one 
extreme to the other—Pensacola, 
Florida, to Ellsworth in Central 
Kansas, and Fort Worth to St. Louis 
—the ’Frisco takes in considerable 
territory and is strategically located 
in respect to oil routes. Its main 
line out of St. Louis spreads over 
Oklahoma and reaches into Texas; 
another main route begins at Kansas 
City and sweeps into the South with 
important rail connections at Mem- 
phis, Birmingham and_ Pensacola. 
(But despite its name, it doesn’t come 
within a thousand miles of San 
Francisco. ) 

Operating largely in Missouri and 
Oklahoma, the projected new system 
would extend into nine other states 
from Lake Michigan to the Gulf. 
Route comipetition in this general area 
comes from such lines as the Missouri 
Pacific, Illinois Central, Kansas City 
Southern, Missouri-Kansas-Texas, 
Chicago, Burlington & Quincy, Atchi- 
son, Topeka & Santa Fe, Chicago, 
Rock Island & Pacific, and the St. 
Louis Southwestern, but none of these 
roads has a greater mileage in this 
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pasticular region than would the com- 
bined ‘Frisco and G., M. & O. There 
is some further competition from the 
inland waterways barge system, and 
with the ’Frisco especially, oil pipe 
lines compete. The G., M.&O. has 
its own motor vehicle system, operat- 
ing the wholly-owned Gulf Transport 
Company over 3,600 miles’ of bus and 
truck routes. 

Tonnage carried comprises a fairly 
large proportion of mine products and 
manufactures compared with prod- 
ucts of agriculture. The ’Frisco, for 
example, had about 5 per cent of total 
freight tonnage in petroleum while 
bituminous coal aggregated nearly 16 
per cent in 1945. These two items 
alone outweighed agricultural prod- 
ucts carried (10.75 per cent of 1945 
volume). Last year, the G., M. & O., 
in addition to 4 million tons of manu- 
factures and miscellaneous products 
carried last year, hauled about the 
same amount of mine products plus 
3.7 million ‘tons of forest products 
with a total of 13.9 million tons of 
freight. In general traffic on both 
routes is well diversified and the 
growth of new industries such as pulp, 
paper and chemical in the South and 
Southwest during the last ten years 
is a favorable factor. 


Operating Results 


Operating results of both roads so 
far this year have been much ahead of 
the 1946 first half and present no 
barrier to the proposed merger. Fol- 
lowing its emergence from receiver- 
ship early last January, ’Frisco’s oper- 
ating revenue for the first half rose 
to $52.1 million vs. $46.1 million in 
the similar 1946 period with profit 
before interest payments at $5.1 mil- 
lion against a deficit of $212,813. The 
road should easily exceed last year’s 
net of $2.6 million (without tax 
credit ), although its increased income 
will hardly exceed the $4.55 a share 
in 1946 which came as a result of a 
$7.5 million credit taken in December. 





Finfoto 


The G., M.&O. reported a six- 
months’ net of $513,682 vs. a $2.1 
million deficit for the 1946 period and 
the road had $3.8 million available 
for fixed charges at the end of June, 
with fixed charges 4.39 times earned. 

The G., M. & O. has been progres- 
sively modernizing its rolling stock 
with considerable new diesel equip- 
ment. Important operating economies 
have resulted from unification with 
the Alton, and traffic and revenues 
are expected to be maintained above 
prewar levels. For example, longer 
hauls with diesel engines are the rule, 
and further economies of this sort 
would result from the contemplated : 
merger with the ’Frisco. 


Urges Rejection of MOP Plan 


ecurity holders of the Mis- 
S souri Pacific Railroad Company, 
New Orleans, Texas & Mexico Rail- 
way Company, and _ International- 
Great Northern Railroad Company 
are being urged by Robert R. Young, 
chairman of Alleghany Corporation, 
to reject the present reorganization 
plan. 

Ballots for the plan have been 
mailed out by the Interstate Com- 
merce *Commission and must be re- 
turned to the Commission not later 
‘than September 19. 

Alleghany is voting in rejection of 
the plan its holdings of $3,210,000 
Missouri Pacific first and refunding 
bonds, $659,000 of N. O. T. & M. 
first mortgage bonds, $1,196,000 of 
I.-G. N. first mortgage bonds, and 
$11,152,000 of Missouri Pacific con- 
vertible 542% bonds. It also owns 
499,200 shares of Missouri Pacific 
common stock, for which no provi- 
sion is made under the present plan. 
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Ex-Cell-U) Faces 
Further Growth 


Machine tool and aircraft parts divisions show long 


term promise. In addition, the newer dairy equip- 


ment lines possess unusual 


ew the aircraft manufacturing 
industry, the machine _ tool 
group underwent a fantastic expan- 
sion in sales volume during the war, 
followed by the inevitable letdown 
once the conflict was over. But for 
the latter group, this letdown was not 
so severe as to preclude a reasonable 
degree of earning power even during 
the immediate post-war period. Aid- 
ed substantially by tax reduction, the 
group did well last year, by prewar 
standards; some, including Ex-Cell- 
O Corporation, were able to establish 
new peacetime records for sales and 
profits. 

The huge output of machine tools 
during the war materially shortened 
the average age of tools now in use 
- or available, but three-shift wartime 
operations in most tool-using indus- 
tries imposed exceptionally heavy 
wear and tear on existing equipment, 
and it is likely that machine tool de- 
mand for the purpose of replacing 
worn-out units will be as heavy over 
the next few years as though the war 
had never taken place. 

In addition, the increase in wage 
rates and decline in labor productivity 
since before the war tends to stimu- 
late use of cost-saving equipment. 
Finally, new developments resulting 
from research activities will continue 
to make many machine tools obso- 
lescent long before they have reached 
uneconomic physical condition. Thus, 
the long term outlook for the machine 
tool producers in general is favorably 
defined, and units such as Ex-Cell-O 
which have always been aggressive in 
development work should experience 
further gradual growth in revenues. 

Strictly a machine tool manufactur- 
er when it was formed in 1919, Ex- 
Cell-O’s activities in this field now 
include production of tool grinders, 
thread grinders, and boring, turning, 
facing and lapping machines. Pro- 
duction of aircraft engine parts, add- 
ed later, has been a substantial con- 
tributor to earnings for some years, 
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growth possibilities 


and was, of course, a major activity 
during the war. Fuel injection equip- 
ment for both Diesel and gasoline en- 
gines .is a less important sideline 
which nevertheless has good potenti- 
alities for further growth. 

If no other products than these 
were made, Ex-Cell-O would still be 
a progressive enterprise with a future. 
But two other activities, one quite 
new and one twelve years old. give 
promise of developing into income- 
producers on.a large scale; further- 
more, earnings from these sources 
will be much more stable than those 
accruing from the highly cyclical ma- 
chine tool business. 


Milk Packages 


In 1935 the company acquired the 
Pure-Pak matchines. to be used by 
dairies in packaging milk in fibre con- 
tainers. These were originaliy sold 


-outright by Ex-Cell-O, but later it 


was decided to lease them on a rental 
basis in order to stabilize earnings 
from this division. The company has 
thus entered competition with Ameri- 
can Can, but operates somewhat dif- 
ferently. Whereas Pure-Puk ma- 
chines are operated by the lessee 





Ex-Cell-O Corporation 


Earned 
Sales per Share 
(Mil- Pre- Re- Divi- 


*Year lions) tax ported dends Price Range 


1929 N.R. $2.59 $2.30 $0.30 45%4—12 
1933 $1.7 D0.17 D0.17 None 6%4— 1% 
1937 5.4 2.06 169 110 274—7% 
1938 43 1.32 1.11 060 25 —8 
1939 6.6 2.67 2.21 1.00 25%—14% 
1940 16.0 10.90 4.90 2.30 3434,—20% 
1941 24.7 19.56 6.22 2.60  3034—21% 
1942 48.2 28.25 7.50 2.60  2834—20 
1943 64.9 22.95 584 260 29%4— 
1944 56.1 21.50 536 2.60 471%4—21% 
1945 56.5 19.49 5.28 1.95 62%4—421%4 
1946 19.3 4.47 3.03 2.60  63%4—343%4 
Six months ended May 31: 

1946 9.2 N.R. 1.40 


2¢46 66.6 0 © 


1947 11.9 N.R. 2.56 41.95 


*Sales and earnings: calendar years throuch 
1940; 1941, eleven months ended November 30; 
thereafter, fiscal years ended November 30. 7To 
date. D—Deficit. N.R.—Not reported. 


145 2—32% 





dairies, which supply their own re. 
quirements of paper blanks, Caneo 
fibre milk containers are sold to the 
dairies by American Can, which 
makes them on its own machines, 
There is also a difference in the shape 
of the two containers. 

At present six models of Pure-Pah 
machines are being made, capable of 
turning out containers varying in ca- 
pacity from half-pints to half-gallons: 
one is designed for the Imperiai quart 
measure used in Canada and Great 
Britain. Payments to Ex-Cell-O un- 
der leases are of two kinds: a base 
rental and a production rental. The 
former varies from $9,900 on the 
Junior model to $22,500 on the 
Senior (half-gallon) model, and is 
paid in part when the lease is signed, 
with the balance due in instalments 
over the following 45 months. The 
production rental is one to three mills 
(depending on size) per container 
made, with a minimum monthly rent- 
al specified and a rising scale of dis- 
counts as production increases. 

An estimated 100 machines were 
out on lease before the war; their 
production was suspended by WPB 
order while the conflict was in prog- 
ress. As of last November 30 (the 
end of the company’s fiscal year) 
about 240 were in use and Ex-Cell-0 
had unfilled orders on hand for 400 
more. It would be uneconomic for 
small local dairies to use these ma- 
chines (the minimum monthly pro- 
duction rental on the Junior model 
covers 150,000 quarts or 200,000 
pints), but there are enough dairies 
of moderate and large size in this and 
other countries to warrant the asser- 
tion that the company has barely be- 
gun to realize on the eventual potenti: 
alities of the machine. 

Rents and royalties received on 
Pure-Pak machines (and, to a small 
extent, from other sources) rose from 
$230,000 in 1940 to practically $1 
million last year, representing re- 
spectively, 5 and 56 per cent of pre- 
tax net for the two years. These 
ratios are somewhat misleading, since 
the cost of producing and servicing 
the machines (not segregated from 
other costs) should be deducted from 
rentals to arrive at a true relationship 
between net earnings of the Pure-Pak 
and other divisions. Nevertheless, 
the day is probably not far distant 
when these machines will provide 
over half of profits. 

Please turn to page 26 
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Published Weekly for Busy Investors Who Desire Specific Advice Quickly 


Recent morkel movements largely featureless, as indica- 
tions of autumn state of business are awaited. Dividends 
continue expansion, reflecting confidence of management 


The second anniversary of the ending of World 
War II finds attention again being directed to de- 
velopments abroad. Now, it is the crisis in British 
economic affairs that is in the limelight, and ap- 
parent inability of that country’s government to 
devise a sound solution to its difficulties has been 
bearing down upon the markets here. It is not the 
prospective sharp cut in U. S. exports to England 
that in the past few weeks has been largely respon- 
sible for the industrial share average declining from 
near 187 to below 180. More important is the 
fact that our principal ally in resistance against the 
forces of aggression should have to confess itself 
unable to overcome its own economic problems. 


Stemming more or less directly from the 
British situation have been the recent rumors that 
the United States is about to lift the price of gold, 
with Wednesday’s reports that $50 an ounce would 
be paid for foreign metal bringing an all-around 
advance to the gold mine shares. The theory on 
which such reports are based is that such a move 
would proportionately increase the dollar value of 
the English gold reserve, currently estimated at 
around $21 billion, and thereby bolster that coun- 
try’s dollar purchasing power. 


The actual result of any such gold price in- 
crease would be further devaluation of the dollar 
and a general lift to the entire commodity price 
structure. In other words, the effect on this coun- 
try would be highly inflationary, and while the 
stock market doubtless would experience a tem- 
porary boom over the longer term much harm 
would be inflicted on our economy. 


The pace of general business has slowed down 
somewhat in the past several weeks, and more re- 
cently the excessive heat wave over a large part of 
the country has further affected activity. But Sep- 
tember usually brings the beginning of a seasonal 
up-trend, and this year the rise should be acceler- 
ated by the cashing of a large part of the nearly 
$2 billion of veterans’ terminal leave bonds. But 
more than a merely temporary stimulant of the sort 
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will be needed later on to take up the slack ex- 
pected as our exports decline further and inventory 
replenishment nears completion. So far, there has 
been no significant change in the inventory situa- 
tion. The May decline in total business stocks was 
extended into June, but in neither case was the 
drop as large as usually occurs at that time of the 
year. 


Best prospective offset to declines in those 
two factors continues to be the building industry. 
Recent figures on new construction reflect some 
improvement over the drab showing so far in the 
postwar period, encouraging the hope that the long- 
awaited up-swing may at last be getting under way. 
Principal reason for this can be traced to the end- 
ing of rent controls on newly constructed residential 
units, a development that has injected new life 
into the building of apartments, for which demand 
for a long time will far outstrin supply. 


The dividend tide continues to rise. Commerce 
Department figures for June, just released, show 
an aggregate of $609.4 million cash dividends paid 
out by United States corporations. This not only 
was a gain of 18 per cent over the same month last 
year, but it also brought the total for the second 
quarter to a new high record, above all previous 
corresponding periods. Here and there appear re- 
ports of reductions and an occasional omission. 
But by and large, no matter what individual man- 
agements may think of the prospects for general 
business in the months ahead, an increasing num- 
ber have been sufficiently optimistic concerning the 
outlook for their own companies to increase dis- 
bursements to shareholders. 


Nothing has developed in the general situation 
to suggest a change in previously outlined invest- 
ment policies. The average investor will be on 
sound ground if his holdings are confined to good 
quality issues affording satisfactory incomes. Spec- 
ulative issues possess below-average attraction under 
current conditions. 

Written August 14, 1947; Richard J. Anderson 
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Higher Commission Rates? 


Members of the New York Stock Exchange have 
decided that they are unable to make a fair profit, 
with transactions averaging less than 900,000 shares 
a day, under the present schedule of commissions. 
And they have directed President Schram to ask 
SEC permission to increase their charges to cus- 
tomers for buying and selling stock. Large and 
efficiently managed brokerage firms have been able 
to derive reasonably satisfactory earnings under 
current conditions, but some of the smaller partner- 
ships have understandably found it difficult to meet 
overhead expenses. 

Most businesses clearly recognize the economic 
principle that the way to increase sales—of goods 
or of services—is to reduce the cost to the cus- 
tomer. Lifting prices can only result in cutting unit 
sales. 

The fundamental reason so many firms are un- 
able to make a profit is merely the fact that there 
are entirely too many brokers for the volume of 
business available in the regulated markets we have 
had in recent years and which we will continue to 
have in the year ahead. Back in 1929, when ac- 
tivity was running five, six or seven million shares 
a day the Stock Exchange increased its membership 
from 1,100 to the present 1,375. That is just too 
large a total for the business at present or in pros- 
pect. And that’s the angle from which the Stock 
Exchange should approach the problem of too 
small a piece of pie being left for the average 
member. 


Motor Company Results 


Automobile manufacturers’ earnings for the 
third quarter promise to be considerably smaller 
than the results for the preceding period. During 
the past few days the heat wave across most of the 
country sent workers home in several important 
plants, and assembly lines were closed down. But a 
factor that seems likely to affect operations more 
seriously than the temporary state of the weather 
is the industry’s long-familiar bugaboo: labor 
troubles. 

As so frequently before, a strike in one or 
two strategic plants is adversely affecting opera- 
tions of numerous other companies. Special target 
of the auto workers’ union at the present time is 
the body makers. Murray has been shut down for 
some time, halting the production of Studebakers 
and affecting output of Chrysler, Ford, Lincoln and 
Mercury. Briggs has been having sporadic labor 
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troubles, and this has resulted in temporary halts 
in the Packard assembly lines. 

Those developments in themselves seem sufficient 
to assure smaller results, as compared with the 
recent past. But in addition there also is being fore- 
cast for the weeks ahead a shortage of steel that 
will affect companies which until now have been 
able to hold production to comparatively high 
levels. 

On the demand side of the picture, there hasn’t 
been a great deal of deterioration. During the first 
six months of this year some 1.5 million customers 
received new passenger cars, but that still left mil- 
lions of others waiting—many of whom willingly 
pay black market prices for early delivery. 


New Oil Price Rise 


Initiated early last week by the Gulf Oil Corpora- 
tion, the advance in gasoline and light heating oil 
prices on the Eastern Seaboard, from New Jersey 
through South Carolina, has been adopted also by 
Socony-Vacuum Oil, Atlantic Refining and other 
companies. Increases on gasoline of half a cent a 
gallon, 0.4 cents on diesel and No. 2 heating fuel, 
and 0.5 cents on kerosene were explained by So- 
cony as resulting from “higher: basic costs over 
which we have no control.” 

Aside from increased costs of transporting and 
handling, a basic expense which has more than 
doubled during the last five years is that of drilling. 
A study of 30 leading American oil companies 
prepared by the Chase National Bank shows that 
the average cost per well last year was $79.200 
against averages of only $32,500 in 1941 and 
$27,600 in 1936. ‘ 

Meanwhile domestic drilling activity has sharply 
expanded, largely reflecting greater availability of 
materials and equipment. Capital expenditures of 
the 30 oil companies rose last year 23.6 per cent 
over 1945 to a new high of $1.4 billion, an increase 
of 44 per cent over 1941. The report concludes 
that the industry “has made the transition from a 
war to a peace economy with considerable smooth- 
ness and continues to be notably self-contained in 
its ability to create most of the capital needed for 
its expansion.” 


Leather Goods Demand Strong 


At least a 10 per cent rise in luggage and leather 
goods prices is in prospect before the year-end in 
view of the sharp advances in hide and leather 
prices this summer, and some increases already 
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have gone into effect. Heavy buying was the rule at 
leather goods shows held in New York last week. 
Not only is consumer demand much stronger than 
prewar but manufacturers’ and retailers’ inventories 
are at a low level while demand for higher-grade 
and more expensive merchandise appears to have 
returned. 

Shoes already have advanced in recent weeks to 
all-time high levels for many of the chains. Al- 
though the Melville Shoe Corporation cut Thom 
McAn brand prices last spring in the hope that the 
leather market might turn downward, light cowhide 
prices are nearly 90 per cent above the old OPA 
ceilings, compared with a June 1 level of 64 per 
cent above. Profit margins of leather and shoe 
manufacturers, however, are being kept comfort- 
ably ahead of increasing costs while the retailer in 
turn, is passing on the added expense to the public. 


Pressed Metals Growing 


The increasing adaptability of steel in competi- 
tion with other materials is implicit in the report 
of the American Iron & Steel Institute covering 
shipments of finished steel for the first six months 
of this year. 

Of the 31.2 million net tons reported shipped— 
largest amount of any similar peacetime period— 
some 9 million tons or 29 per cent comprised cold- 
rolled sheet and strip steel which is adaptable to 
quick processing methods such as stamping. The 
pressed metal industry, largely developed during 
the war, now turns out a host of consumer products 
in the automotive, farm equipment, building sup- 
ply and household appliance fields. Generally speak- 
ing, these articles are considered lighter, cheaper 
and more uniform than machined castings and 
parts made from bar stock. Pressed metal manu- 
facturers are many in number rather than large in 
size, but their aggregate needs account for a con- 
siderable portion of the increased demand for sheet 
and strip steel, output of which is expected to 
reach at least 18 million tons this year against 15.7 
million tons in the peak year of 1941. 


HOW THE MAR 


Corporate News 


Cluett, Peabody stockholders meet September 19 
to authorize 150,000 shares convertible preferred 
stock; proceeds for improvement and expansion 
program. 

Koppers Company has obtained a $6 million 
contract from Crucible Steel to build a battery of 
63 coke ovens at Crucible’s new Midland, Pa., plant. 

Middle West corporation stockholders have ap- 
proved dissolution of the company; plans for dis- 
tribution of holdings will be submitted to SEC. 

Colonial Mills seeks N. Y. Stock Exchange list- 
ing. 

Willys-Overland $4.50 preferred stock has been 
approved for N. Y. Stock Exchange listing. 

Curtiss-Wright had unfilled orders of $130 mil- 
lion June 30 vs. $115 million December 31. 

Graham-Paige has sold a block of 100,000 
shares of Kaiser-Frazer to Permanente Metals Cor- 
poration at an undisclosed price. 

Memphis Natural Gas stockholders have ratified 
merger of company with Kentucky Natural Gas 
and Texas Gas & Transmission. 

Anaconda Copper’s subsidiary, American Brass, 
has reduced operations to 32 hours weekly; lack 
of orders. 

Procter & Gamble had sales of $533.9 million for 
the fiscal year ended June 30 vs. $346.3 million a 
year before. 

Conversion privilege of American Tel. & Tel. 3s 
of 1956 expires September 2. 

Certain-teed Products has acquired a substantial 
interest in Western Gypsum; latter is constructing 
a gypsum mill and board plant capable of produc- 
ing 90 million square feet of gypsum board an- 
nually. 

Duke Power plans issuance of $40 million first 
mortgage bonds and 252,512 shares of common 
stock; proceeds for plant expansion. : 

Preferential rights on the $2 ten-year preference 
stock of National Supply end with the September 
12 dividend payment; the stock automatically be- 
comes common stock October 1. 
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This service is supplementary to various other features 
which appear each week in FinanctaL Wortp. The issues 
listed do not constitute all of the recommendations made 
from time to time, nor is it intended that one’s holdings 

be confined to these securities. The selections are not to 


be regarded as trading advices or as short term recom- 
mendations. Notice is given — together with reasons for 
the change — when issues on this page are dropped from 
the list. Purchases should be made only when consistent 
with policies outlined in “Market Outlook” on page 15. 





Preferred Stocks 


These are good grade issues suitable for general invest- 
ment purposes: 


Recent Current Calf 
Price Yield Price 


American Sugar 7% cum....... 136 5.15% Not 
Atch., Top. & S. F. 5% non-cum. 104 4.81 Not 
Celanese $4.75 cum. Ist.......... 107 4.44 105 
Gillette Safety Razor $5 cum.... 104 4.81 105 
Radio Corp. $3.50 cum......... 77 4.55 100 
Reading 4% Ist (par $50 non- 

I: aks ociankenkeetbansdke 47 4.26 50 


These issues are of lower quality than those above, but 
dividends seem reasonably assured. 


Crucible Steel 5% cum. conv... 83 6.02 110 
Curtis Publishing $3-4 pr. cum.. 64 6.25 75 
Southern Rwy. 5% non-cum.... 67 7.46 100 


: Bonds 


These bonds are of highest quality, and are suitable for 
conservative investment purposes: 


Recent Net Call 
Price Yield Price 
U. S. Government 2%4s, 1972-67.. 103 2.30% Not 


American Tel. & Tel. 234s, 1975 102 2.65 106 
Atl. Coast Line gen. 4%s, 1964 109 ABU | Not 
Bethlehem Steel cons. 2%4s, 1970 103 2200 103% 


Chic., Burl. & Quincy 3%s, 1985 103 3.00 *105% 
Goodrich Ist 2%s, 1965........ 102 2.60 102% 
Pacific Tel. & Tel. deb. 234s, 1985 102 2.65 106 
Union Oil of Calif. 234s, 1970.. 103 2d 103 


* 102% for sinking fund. 


These bonds can be used for general investment purposes. 
While not of the same quality as those above, they are 
reasonably safe as to interest and principal. 


Recent Current Call 
Price Yield Price 


Chic. & N. West. conv. 44%s, 1999 67 6.72 101% 
Illinois Central joint 4%s, 1963 89 5.06 105 
Missouri-Kansas-Tex. Ist 4s, 1990 80 5.00 Not 
New Orleans Gt. Northern Ist 5s 


Mr EE ae hee ewan waa 102 4.90 105 
New York Central 4%s, 2013... 74 6.08 110 
Northern Pacific ref. & imp. 44s, 

OO Fie “ope ea ose ss 98 4.59 110 
Southern Pacific 4%s, 1969.... 96 4.69 105 


Common Stocks for Income 


Issues of this type should constitute the larger portion of 
the stock commitments held by the average investor; only 
a minor place should be accorded the “business cycle” 
type of shares. 


10-Year 
Divi- Average 
dends (1937-46) —Dividends—, 
Paid Cash Paid So Far Recent 
Since Dividends 1946 1947 Price 
Adams-Millis ......... 1928 $2.03 $6.00 $1.50 48 
American Stores...... 1939 = 0.84 1.10 oS 27 
American Tel. & Tel... 1900 9.00 9.00 6.75 156 
Borden Company ..... 1899 =: 1.59 2.25 1.80 44 


Chesapeake & Ohio.... 1922 2.88 3.50 3.00 47 
Consolidated*Edison .. 1885 1.78 1.60 20: 25 
Electric Storage Battery 1901 2.15 2.50 150 53 
First National Stores.. 1926 2.50 2.50 2.37% 55 
Freeport Sulphur .... 1927 1.96 2.50 1.87% 42 
Gen’l Amer. Transport. 1919 = 2.59 2.50 2.00 55 
General Foods ........ 1922 = 1.87 2.00 150 40 
Riess: USL) ccdieccn 1918 = 1.86 4.20 2.00 50 
Louisville & Nash. R.R. 1934 3.15 3.52 2.64 45 
MacAndrews & Forbes. 1903 2.04 1.80 25 «638 
ke eee 1928 =—-2.06 2.60 1.20 33 
May Department Stores 1911 1.67% 2.42% 2.25 46 
Mid-Continent Petrol’m 1934 1.26 2.00 125 4 
Pacific Gas & Electric. 1919 2.00 2.00 1.50 41 
Philadelphia Electric.. 1929 1.49 1.20 0.90 25 


Pillsbury Mills ...... 1924 1.45 1.70 180 35 
Reynolds Tobacco “B”. 1918 2.00 175 115 41 
Socony-Vacuum ...... 1911 0.60 0.75 0.65 17 
Standard Oil of Calif... 1912 1.68 2.30 235 59 
Sterling Drug ........ 1902 =—-:1.79 1.90 150 40 


Underwood Corporation 1911 2.73 2.50 1.25 50 
Union Pacific R. R.... 1903 6.00 6.00 4.50 142 
MEE: sc knawaccinnws 1933 1.59 1.60 145 33 


Business Cycle Stocks 


Issues included in this group obviously involve varying 
degrees of speculative risk. The bulk of one’s security 
holdings should comprise higher grade issues, such as those 
listed above in the “common stocks for income” group. 


Dividends—, Earnings Recent 
fos = 946 = 945+ 1948 Price 


Allied Stores ........ $1.20 $1.80 e$4.05 e$8.52 35 
Bethlehem Steel ..... 6.00 6.00 9.52 11.79 88 
 eoreerer es 0.33 0.32 10.35 10.36 15 


Container Corporation. 1.50 3.40 209 tga 42 
Crown Cork & Seal... 1.25 1.50 3.02 4.21 41 
Firestone , Tire ...... 2.50 3.75 v7.42 v13.21 51 
General Electric ..... 155 - 160 1.96 149 36 
Glidden Company.... 1.20 2.00 v2.13 v5.93 45 
Kennecott Copper .... 2.50 2.50 2.80 2.18 44 
Phelps Dodge ....... 1.60 1.60 2.00 2.93 43 
Tide Water Asso. Oil. 0.80 1.20 251 233 @ 
Twentieth Century-Fox 2.50 4.00 5.30 7.91 28 
2, GRO na san naeks 4.00 4.00 he ie > Re 


e—Fiscal years ended January 31, 1946 and 1947. r—First half of fiscal years (to March 31, 1946 and 1947). v—Fiscal years ended 


October 31, 1945 and 1946. 
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Hughes investigation may lead to change in expense ac- 


count policies—Justice Department won't O. K. agreements 


on instalment terms—Some items admittedly priced too low 


WasuincTton, D. C.—Although 
the Hughes investigation turned sour, 
so many editorials have been written 
about expense accounts as virtually 
to guarantee some bills during the 
next session to change the tax law. 
Naturally, the committee leaders 
themselves ‘would enjoy getting 
credit for correcting what is being 
called a “public evil”. It is also a 
reasonable guess that questioning the 
expense charges of top executives 
will be the next fad of those who 
liven stockholders’ meetings. 

The essence of criticism is that an 
expense budget is a means for pad- 
ding the executive payroll so that 
some of the top men are not fully 
taxed on their personal incomes. For 
instance, there are some cases in 
which presidents entertain business 
acquaintances at homes owned or 
rented by their companies. They es- 
cape paying rent or local taxes and 
so enjoy more real income than they 
declare. The amounts spent on hotel 
parties, conventions, etc., very 
likely don’t bring in new business; 
it would be hard to show that buyers’ 
judgment is influenced by some cock- 
tails. Consequently, the question 
comes up whether they should be 
charged at all. 

In Washington, and probably other 
cities, hotel income depends substan- 
tially on expense-account money. 
Notwithstanding the prospect for bills 
put to the next Congress, tax law 
change in this respect is doubtful; 
the trend is against tightening. Ho- 
tels won’t lose, therefore, on this 
point. But companies themselves 
may re-audit their entertainment poli- 
cies. 


Method of conducting Senate in- 
vestigations also is criticized every- 
where. Refusal of Senators to let 
people confront their accusers is, of 
course, nothing new. But, as in the 
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B. & O. probe, nobody ever men- 
tioned it. Ferguson is not thinking 
of revising rules in favor of defend- 
ants. Committee members feel that 
the bad publicity came because they 
were too lenient. Thought among 
Senators is to see that bad publicity 
is channeled exclusively to witnesses, 
as in the Pecora days. 


Commerce Department’s recent 
estimate that sale of household appli- 
ances run 5 per cent higher than 
their usual share of national income 
may point to a long term trend. The 
ordinary interpretation of such a 
figure would be to forecast a decline 
—but appliances could be a special 
case. Other figures gotten up for the 
Department’s national income recapi- 
tulation suggest it. 

The national income survey esti- 
mates how much since 1929 was paid 
in wages and food to houseworkers 
and how much spent on appliances. 
Through the ‘thirties there was a 
steady shift in household budgets. 
For instance, by 1939 appliance 
sales, but not houseworkers’ pay, had 
caught up with 1929. In the ab- 
sence of appliances during the war, 
house service shot ahead and appli- 
ance sales are again catching up. 

Meanwhile, over the long . pull 
there is a steady movement of 
women from domestic service into 
factory and office work. Current do- 
mestic payments reflect the high 
rates and the high cost of food rather 
than the number of houseworkers. 
This trend evidently is not taken into 
account in figuring that appliance 
sales are above normal. Appliances 
may have a special curve. 


Another investigation is being 
prepared. The Senate Small Business 
Committee will investigate methods 
by which the big oil companies sell 
to jobbers. The Committee has com- 








plaints of discrimination covering a 
great many businesses, and oil was 
selected. Nothing much came of its 
probe into the marketing of steel. 


The trade papers are full of stories 
that retailers in this or that field have 
agreed on instalment terms after No- 
vember 1. Auto dealers are said to 
have decided on the same down pay- 
ments as at present and two years 
amortization. Furniture distributors 
are supposed to be trying to get into 
agreement. Possibly, the efforts of 
retailers to get together were inspired 
in part by the banks, which want 
safety as well as income. 

In some way or other, retailers 
have gotten the impression that the 
Justice Department will look the 
other way if they agree on terms. 
This does not check with what 
spokesmen for the Department say. 
On the contrary, those in charge of 
Sherman Act work insist that agree- 
ments on instalment terms would be 
illegal, however desirable they might 
be to stem inflation or protect assets. 

In the absence of assurances from 
the Department, which have not been 
offered yet, retailers won’t have easy 
going in remaining conservative. 
Agreements would work as long as 
it didn’t matter whether they worked 
or not, i.e., as long as most of the 
business was for cash. After that re- 
tailers trying to avoid over-easy 
credit will find that they must meet 
the competition. 


Through the Spring, the Admin- 
istration tried to bring down the cost 
of steel. There were statements at 
press conferences and conversations 
with presidents of the leading com- 
panies. Getting reductions in this 
and other pivotal products then was 
the basis of White House policy. 

—Jerome Shoenfeld 
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Public Relationswise 


Plans to merge the National Asso- 
ciation of Public Relations Counsel, 
Inc., New York, and the American 
Council on Public Relations, San 
Francisco, to form a new association, 
The Public Relations Society of 
America, have reached the final stages 
—this move will help to professional- 
ize the public relations business. . . . 
The recent forum on management- 
stockholder relations held by The In- 
vestors League, Inc., has been re- 
viewed in booklet form, and provides 
an interesting cross-section of the 
thinking on investor relations—the 
study provides a wealth of back- 
ground material for corporation ex- 
ecutives. . . . Two new additions to 
the literature on annual reports have 
come out this month: Standard Re- 
search Consultants, Inc., has issued a 
treatise on “The Opportunities in 
Modernized Annual Reports,” while 
Reuter & Bragdon, Inc., has pub- 
lished a folder outlining the objee- 
tives, subject matter and physical 
characteristics of corporation annual 
reports. Consider H. Willett, Inc., 
manufacturer of furniture, has sent a 
booklet describing its products to all 
stockholders — generously illustrated 
with dramatic illustrations, the bro- 
chure not only provides suggestions 
for the arrangement of furniture but 
also includes many tips on interior 
decoration. . . . More will soon be 
heard of the survey being made by 


Edward Stern & Co., the Philadel- 
phia printer, to determine the reac- 
tion of stockholders to the literature 
they receive from corporations—the 
results are being obtained by both 
mail and personal interviews. . . . The 
busy season for national weeks opens 
in September with Sweater Week 
September 22-27—this will be fol- 
lowed by Newspaper Week, Oct. 1-8; 
Wine Week, Oct. 11-18; and Better 
Parenthood Week, Oct. 26-Nov. 1. 


Household Gadgets 


Philco Corporation has obtained a 
patent on a device for accurately con- 
trolling the humidity within an elec- 
tric refrigerator—called the “Humi- 
grid,” the unit automatically regulates 
the humidity to keep it constant... . 
A new thermostatically-controlled 
toaster, which will reheat cold toast 
without burning or drying it, has 
been perfected by Procter Electric 
Company—the appliance is equipped 
with an adjustment to produce any 
desired color on the toast. . . . Small- 
est washing machines yet is one about 
the size of a cocktail shaker, and is 
designed to wash hosiery, socks, 
gloves and handkerchiefs—offered by 
Charles Kohrn Company, the con- 
tainer is made of plastic, and the suds 
are propelled through the fabrics by 
shaking. . . . Borg-Warner Corpora- 
tion is featuring a new “Norge” gas 
range with two broilers, as well as 
the customary oven—the improve- 
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ment has come as a result of the 
trend toward broiling more foods, 
rather than baking or frying them. . , 
A new electric inverter to change 
household current from AC to DC 
and thus eliminate radio static caused 
by electric shavers and other appli- 
ances, is being marketed by Electronic 
Specialty Company—the unit is styled 
for plugging into any wall socket. ... 
The problem for loosening screw caps 
on jars and bottles is solved by the 
new “Cap-Turn” introduced by Eagle 
Industries, Inc-—the gadget consists 
of a couple of gripping jaws which 
can be quickly adjusted to fit any size 
screw cap. 


Metallic Medley 


International Silver Company will 
officially celebrate the 100th anniver- 
sary of the founding of the silver plate 
industry by the Rogers Brothers in 
September—featured will be a new 
anniversary pattern for silverware. 
. . . Luscombe Airplane Corporation 
will enter the four-place personal 
plane field this fall with a new all- 
metal airplane—called the “‘Silvaire,” 
this model will be powered with 165- 
hp. motor. . . . “Galvalloy” has been 
developed by Metalloy Products Com- 
pany for applying a tin coating on 
magnesium—this compound also may 
be used for repairing corroded areas 
on magnesium plates and sheets. . . 
Newest in bed springs is fashioned 
from aluminum, and thus may be 
easily shifted because of its light 
weight—a product of Moore Com- 
pany, one of these bed springs weighs 
only 38 pounds. ... An innovation in 
nut crackers is an ‘‘engineered” de- 
vice which will crack shells with a 
twist of the fingers—introduced_ by 
the Potterware Company, this is a 
small bowl or die-cast aluminum al- 
loy, fitted with a four-sided post or 
spindle that rotates to bring pressure 
on the nuts... . A new overwrap for 
frozen foods, offered under the trade- 
name of “Foilrap,” has been intro- 
duced by Rapinwax Paper Company 
—this wrapping material consists of 
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aluminum foil, made by Aluminum 
Company of America, bonded to a 30 
ound sulphite paper which has a 
thermoplastic coating on both sides. 
_, Production has started on the 
new “E-Z Roll” all-aluminum over- 
head sectional rolling garage door, 
which will be distributed by the 
Western Engineering & Sales Com- 
pany—because of its light weight and 
clock-type spring counter balances, 
the door can be opened and closed 
with one finger. 


Synthetics 

Pepperell Manufacturing Company 
has developed a rayon shoe lining 
which is said to be superior to the 
cotton fabrics used for this purpose 
for many years—tests show that the 
rayon lining will outlast cotton up to 
15 times. . . . The synthetic bristles 
produced by The National Plastic 
Products Company are now available 
ina variety of colors—called ‘“Wyn- 
ene,’ these bristles retain their flexi- 
bility for the life of the brush, and 
will not rot or crush. ... A new dis- 
covery, which may prove to be one of 
the most important developments in 
the history of the tanning industry, 
is the derivation of “protein ana- 
logues” by Dr. Robert B. Woodward 
of Harvard University—while the 
process is now in its early stages, it 
is possible that it may lead to the pro- 
duction of leather, produced syntheti- 
cally, that is chemically the same as 
the natural product. . . . Leathercote 
Company, Inc., has introduced a new 
flexible leather lacquer for refinishing 
either leather or leatherette—this is a 
vinyl resin coating that restores the 
appearance of finished leather, and 
protects it from scuffing and the ef- 
fects of sun, fire, or water... . : An 
innovation in plastic lures has been 
developed for fishermen by Rice En- 
gineering Company—the bait has the 
appearance of a wiggling minnow 
within a tiny elongated pointed cyl- 
indrical casing made of a transparent 
plastic, and it is said to deceive bass, 
pike, pickerel and othe» game fish. 


Movie Pickings 

The annual renort film of the cor- 
poration to win the first “Oscar of 
Industry,” trophy awarded in_ the 
FixanciaL Wortp competition will 
be “Operation ’46” of General Mills, 
Inc.—produced in color, this film 1s 
the work of the Calvin Co. of Kansas 


AUGUST 20, 1947 


City. . . . Chicago & Southern ‘Air- 
lines is testing the showing of motion 


pictures on its run between Memphis 


and New Orleans—if the idea appeals 
to air travelers, movies will be fea- 
tured on all regular flights. . . . The 
Carpet Institute, Inc., has released a 
new color motion picture, “Adventure 
in Style’—the film describes a va- 
riety of selling techniques for carpets 


and rugs and was produced by Wil- 


lard Pictures, Inc., under the direc- 
tion of the Fred Eldean Organization. 
... Smallest in motion picture s¢reens 
is composed of two seamless sheets 
made of very fine glass fiber, one 
laced behind the other to the curved 
steel frame—from all-seats in the the- 
atre, even those at the sides, the 
screen appears to be flat... . . Colum- 
bia Pictures Corporation is experi- 
menting with a new fog-making proc- 
ess that relieves the players from the 
ordeal of working in an atmosphere 
of chemical mist—the entire action 
is first shot without fog and then the 
same scene is filmed and the fog is 
superimposed on the scene. . . . An- 
other radio comedian who seems 
destined for screen stardom is Henry 
Morgan who has been doing a radio 
burlesque for Eversharp, Inc.—his 
film debut will be in the starring role 
ot “So This Is New York.” 


Office Offerings 


Underwood Corporation has ac- 
quired the patent on a new “quiet” 
typewriter platen—instead of attempt- 
ing to minimize the blow of type 
against a solid platen, as in present- 
day “Noiseless” typewriters, this in- 
vention undertakes to provide a platen 
that will not make so much noise 
when struck. . . . The story of the 
development and acceptance by banks 
of the new method of machine-regis- 
tering deposits at the teller’s window 
is described in a new booklet pub- 
lished by Burroughs Adding Machine 
Company—this is the machine that 
provides not only faster window ser- 
vice but more speed in the transfer 
of items to the “Proof Department.” 
... Lion Manufacturing Corporation 
is featuring a new gold-filled execu- 
tive-type automatic copy pencil as a 
gift item for the coming Christmas 
season—this model was designed and 
engineered by John C. Wahl, who is 
one of the pioneers in the develop- 
ment of mechanical pencils. . . . Some- 
thing new in typewriter lamps, re- 




















NO ONE IS SAFE FROM 


CANCER 


This year, 184,300 Americans will die 
of Cancer ... one every three minutes. 


YET ... one in three could be saved 
thru early detection and prompt 
treatment. 


PROTECT YOURSELF! 
CANCER’S DANGER SIGNALS 
1. Any sore that does not heal, particularly 
about the tongue, mouth or lips. 


. A painless lump or thickening, especially 
in the breast, lip or tongue. 


. Progressive change in the color or size of 
a wart or mole. 


. Persistent indigestion. 
. Persistent hoarseness, unexplained cough, 
or difficulty in swallowing. 


. Bloody discharge from the nipple or irregu- 
lar bleeding from any of the natural body 
openings. 


7. Any radical change in normal bowel habits. 

GIVE to help win mankind’s great 

war—the fight against cancer. 
AMERICAN CANCER SOCIETY 
47 Beaver Street, New York City 
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cently patented by Ronald A. Gordon, 
is a tubular fluorescent light held over 
the machine on an adjustable stand, 
the tube being about the length of a 
typewriter platen—the lamp not only 
lights up the typing, but also will 
show through a stencil and illuminate 
the page being copied. . . . Latest in 
card punches is electrically powered 
and practically effortless to operate— 
manufactured by E. Z. Systems, the 
machine automatically trips when a 
card is placed in. position for hole 
punching. .. . / An innovation in desk 
pads is equipped with a visible index 
file on each side for keeping letters 
and other papers—introduced by 
Sainberg & Co., these folding desk 
pads are available in simulated leather 
in three colors. 
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heep Your Investments Adjusted 
to CHANGING CONDITIONS 


The investor who follows a planned 
program under the guidance of our Staff 
has the assurance that all new develop. 
ments and potential influences are being 
constantly appraised with respect to 
their possible effects on his individual 
investment program. Changes in invest- 
ment policy or in specific issues are 
recommended only after careful study 
of every pertinent factor. 


Keen discrimination is required to de 
termine the issues which have the best 
prospects for income and capital appre- 
ciation. It is a problem requiring the 
knowledge and experience of an organ- 
ization devoting its full time to the 
analysis and determination of security 
values. 





‘Personalized Supervision Solves 
Your Problem 


Renewal Rate 
Over 80 per cent 


After all, handling investments is a business in itself, a sup- Cosivincias g evidences of Oe whee ot oe person al 


plemental business carried on by the investor for the purpose 


of increasing his income, adding to his principal, and safe- 
guarding his future. No business can be successful if carried on 
in a haphazard manner. Knowledge and experience are essential 
to its planning and operation if capital is to be conserved and 
an adequate income derived. 


supervisory service is to be found in the high rate of 
renewals year after year. In the past several years over 
80 per cent of all expiring contracts have been renewed 
and many have been subscribers to our service con- 


tinuously from five to fifteen years. 

Without guidance in a world of swiftly changing developments 

the investor is like a mariner without a compass. Few investors 

have the time or training to plan and supervise their programs 

personally and many have found a happy solution to their prob- 
lem by turning the task over to ve. 


You, too, should follow the example of these successful 
investors and enroll for personal investment supervision 
with Financial World Research Bureau. 
prisingly moderate. 


The fee is sur- 


Mail this coupon for : 
further information, 
or better still send us | 
a list of your holdings | 
and let us explain | 
how our Personalized 7 
| 
| 
| 
| 


FINANCIAL WORLD RESEARCH BUREAU 
86 Trinity Place, New York 6, N. Y. 


(1) Please send me the pamphlet “A Personalized Supervisory Service 
for the Investor.” 


| 

| 

OI enclose a list of my present holdings wigh original purchase | 

prices and would like to have you explain whether your service | 
would be adaptable to my problem and if so, what the cost will be 

for supervision. My objectives are | 

| 


: ; O Income () Capital Enhancement 0 Safety 
Sup si ticheanta? 4 Service It is understood that I incur no obligation by this request. 
will point the way to 


better investment 
results. 
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Price Changes 





Concluded from page 4 
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reminiscent of the action of Swift & 
Company, which set aside an inven- 
tory reserve of $16,767,000 out of in- 
come between 1933 and 1935, but 
charged actual inventory losses in 
1938 to earnings and transferred $11 
million of the reserve to surplus. The 
remainder is still untouched. It will 
be interesting to see what disposition 
will be made of their reserves by these 
two companies if prices should go into 
a steep decline. 

Other large companies with inven- 
tory reserves available include Col- 
gate - Palmolive - Peet, Procter & 
Gamble, Glidden Company, General 
Mills, Pillsbury Mills, American 
Chicle and Armour. Various others 
have substantial contingency reserves 
which could be used to absorb any 
shrinkage in inventory values which 
may occur in the future. : 








Swilt 





Concluded from page 10 








U. S. Government securities alone. 
There are also non-current items of 
$11.4 million investments including 
unconsolidated subsidiaries, $15.6 
million “other assets” including long 
term receivables and a net property 
account of $99.9 million after about 
35 per cent accumulated depreciation 
reserves. 

The company’s 50-year record dis- 
closes a gradual growth of sales from 
$121.5 million in 1897 to $500 mil- 
lion for the first time in 1915 and 
$1.2 billion at the height of World 
War I in 1919, which stood as a rec- 
ord until after Pearl Harbor. It 
shows operating losses only in 1921, 
1932 and 1938, when there were se- 
vere depressions, and it shows but a 
single year in which dividends were 
omitted, in 1932. 

It is true that Swift operates in an 
industry of narrow profit margins, 
affected by numerous uncontrollable 
factors and depends upon variations 
in consumer income. Buta record such 
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You'll have 
Ne news 
before 
he flames 
are out! 


Sacod is a creed with newsmen. They flash the 





news to you as fast as it happens. 

The Bell System helps make that speed possible. 
It provides the local, long distance and radio-tele- 
phone, telegraph, teletypewriter and wire-photo 
facilities over which the news is channeled to presses 
and microphones. 

Keeping these facilities in on condition is the 
job of skilled telephone company technicians. 

They work *’round the clock and the calendar 
with the newsmen in order that you may have a 
“front-row seat” for the passing parade of 


world events. 





BELL TELEPHONE SYSTEM 





as Swift has built up under those con- 
ditions entitles its stock to relatively 
high investment rating. 

Nevertheless, this issue can be pur- 
chased at price of 34, where it offers TRUST 1 FUNDS 
a yield of 6.1 per cent. This is based 
upon regular quarterly dividends at Prospectus upon eis i 


your investment dealer. or from 
the annual rate of $1.60 per share, NATIONAL SECURITIES & 
and a special dividend of 50 cents per RESEARCH CORPORATION 
share last March as against 30 cents 120 BROADWAY, NEW YORK 5, N. Y 


per share a year before. 
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Tel-&-Tel to alter over-all program of financing 


Chicago Transit resorts to “best efforts” formula 


eres important will be de- 
cided by directors of the Amer- 
ican Telephone & Telegraph Com- 
pany at this Wednesday’s nieeting. It 
will have to do with a change in the 
over-all program of financing, taking 
into account the fact that has become 
plain to everyone in the securities 
business that the market is surfeited 
with straight debentures of the parent 
company. The Bell System’s multi- 
billion dollar construction program is 
being pressed with vigor to meet what 
is probably the country’s greatest test 
of the principle of free enterprise. 
More than a billion dollars of new 
capital has been injected into the 
System in the past thirteen months 
and an equal amount will be needed 
in the next year. 

People who have been following 
American Telephone financing for 
many years believe that the next 
major offering will take the form of 
an equity security or a convertible 
debenture that will eventually become 
an equity security. Contributing to 
this belief is the fact that the balance 
of the old convertible 3s, now reduced 
to less than $20 million, will be retired 
on September 2. An offering to stock- 
holders at the rate of a $100 debenture 
for each five shares of stock would 
produce approximately $425 million. 
That, plus the $100 million which 
Pacific Telephone & Telegraph will 
raise late in October and one or two 
other operating company direct issues, 
would fill the Bell System’s require- 
ments for a half year. Such a con- 
vertible issue would exceed by $75 
million the record offering made to 
stockholders late last year. 


An idea of how thinly the invest- 
ment banking line is being held dur- 
ing this vacation month was obtained 
the other day by a visit to Morgan 
Stanley & Co. offices on the top floor 
of the First National Bank building. 
Only one man was on the platform 
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where a dozen or so have their desks, 
and the absentees were nowhere else 
about the office. Pretty much the same 
situation is observed throughout the 
Street. The absentees are taking a 
much needed rest after an arduous 
and none too profitable year. 


Much financing of not the highest 
grade hinges on the success of the 
method being used to raise $105 mil- 
lion for the Chicago Transit Author- 
ity. Even the strongest opponents of 
the bidding system do not contend 
that the failure of the Authority to 
get a single bid proves that the com- 
petitive system is wrong. They do 
contend, however, that in times of 
uncertain markets there are certain 
types of credits that do not lend them- 
selves to the competitive method of 
sale. A revised syndicate ‘undertook 
to sell the Chicago transit bonds on 
a “best efforts” basis, the commitment 
to become a firm one when and if 80 
per cent should be sold conditionally. 
This method brings salesmanship into 
play. It fixes pretty definitely the out- 
of-pocket loss that the bankers can 
sustain and establishes what their 
profit will be if the deal is successful. 

The bankers realize that in’ many 
cases the alternative to this formula 
is to leave the field clear for private 
placement with large institutions. Yet 
there are many situations in which 
even a private deal could not be made. 
These involve preferred stock issues 
of inferior quality. The risks are too 
great in relation to prospective profits. 


A little over a year ago First 
Boston Corporation took over Mellon 
Securities. They broke a hole through 
to the First National Bank building 
next door and some of the luckier 
ones in First Boston’s organization 
poured through to take over the air 
conditioned offices of Mellon. Now, in 
the heat of the second summer, these 
officers and employes find themselves 





back in enlarged quarters at 109 
Broadway, to take the weather as jt 
comes. 


One of the second string invest. 
ment houses recently went far out on 
a limb with a commitment in $5 mil- 
lion American Telephone convertible 
3s. The house is reported to have 
taken this position without the usual 
hedge selling of the utility’s stock, 
It is in the nature of a gamble on the 
trend of Telephone stock up to Sep- 
tember 2 when the issue will be 
redeemed at 104, some 13 points be- 
low the price paid for the block. 


Coming Dividend Meetings 


ollowing are some of the impor- 

tant dividend meetings scheduled 
for the dates indicated. Meetings not 
infrequently are moved up a day or 
more, or may be postponed: 


August 18: California Ink; Cutler-Ham- 
mer; E. 1. du Pont de Nemours; Milwan- 
kee Gas Light; Oneida, Ltd.; Sutherland 
Paper; Tooke Bros., Ltd.; United-Carr 
Fastener; U. S. Graphite; Viking Pump; 
West Virginia Water Service. 

August 19: American Cyanamid; Amer- 
ican Export Lines; Bangor & Aroostook 
Railroad; Bassett Furniture Industries: 
Beech-Nut Packing; Breeze Corp.; Briggs 
& Stratton; Broadway Market Corp.; 
Burgess Battery; Coleman Co.; Food Fair 
Stores; Georgia Power; B. F. Goodrich 
Co.; Keystone Steel & Wire; Kimberly- 
Clark Corp.; Maritime Tel. & Tel.; Mo- 
jud Hosiery; New England Tel. & Tel.; 
Northern States Power; Paraffine Compa- 
nies; Penick & Ford, Ltd.; Pet Milk; H. 
H. Robertson Co.; San Jose Water 
Works; Shepard-Niles Crane & Hoist; 
Tacony-Palmyra Bridge; Troy Sunshade; 
Twentieth Century-Fox; Utah Oil Refin- 
ing; Wells-Fargo & Co. 

August 20: American Cigarette & Cigar; 
American Power & Light; American Tel. 
& Tel.; Avon Allied Products; B/G 
Foods, Inc.; Connecticut Light & Power: 
Detroit Steel; Emporium Capwell; Ga- 
tineau Power; Grinnell Corp.; Liggett & 
Myers Tobacco; Lincoln Service; Mastic 
Asphalt Corp.; Mesta Machine; - Page 
Hersey Tubes; Raybestos-Manhattan; 
Scranton Lace; James Talcott, Inc. ; Texas 
Power & Light; Texon Oil & Land: 
Union Sugar; U. S. Tobacco; United 
Steel & Wire; Utah Power & Light; 
Vapor Car Heating; West Virginia Pulp 
& Paper; Western Tablet & Stationery; 
Youngstown Steel Door. 

August 21: Abbott Laboratories; Amer- 
ican Chain & Cable; American Locomo- 
tive; Automatic Fire Alarm; Bridgeport 
Gas Light: Chesebrough Manufacturing: 
International Harvester: Lily-Tulip Cup; 
Standard Oil (Ky.); Time, Inc.; Union 
Pacific RR.; Veeder-Root; Wabasso Cot- 
ton: Waldorf System. 

August 22: Alabama Power; Alden’s. 
Inc.; Hoskins Manufacturing: Scovill 
Manufacturing: Thew Shovel; Viau, Ltd.; 
Whiting Machine Works. 

August 23: Bristol Brass; Tip Top 
Tailors; Vulcan Mold & Tron; Washing- 
ton Oil. 
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Another Cigarette 
Record in Sight 


Sales continue long term trend. Profit margins nar- 
rower than several years ago, but earnings for cur- 
rent period should show gains over 1946 figures 


porn for the first half of 1947 
suggest that the year will hang 
up another sales record for the cigar- 
ette industry. Tax-paid withdrawals 
for the six months to June 30 totalled 
162.6 billion cigarettes as against 
156.9 billion for the same period last 
year. And with little prospect of any 
material drop in consumer incomes 


erage about 95 cents an hour, as 
against 85 cents a year ago. But in 
any event, wage costs are a coimpara- 
tively minor factor in cigarette man- 
ufacture, taking only about ten cents 
out of each sales dollar. 

Operating results of the makers of 
the popular brand cigarettes will have 
the benefit this year of the price in- 





_ ELY & WALKER DRY 
GOODS COMPANY 
SAINT LOUIS 


COMMON DIVIDEND 


A quarterly dividend of 25c per share on the 

mmon Stock has been declared payable 
September 2nd, 1947, to stockholders of record 
at close of business August 15th, 1947. The 
stock transfer books will not close. 


Ely & Walker Dry Goods Company 
Manufacturers—Converters—Distributors 


St. Louts, Missouri 
August 1st, 1947 











BELDEN 


Manufacturing Company 


DIVIDEND NO. 114 
The Board of Directors of the 





Company has declared a dividend 


for the remainder of this year, at creases effected during 1946. Last of 30 cents a share on the capital 

least, the sales figures for the second year, the net wholesale cigarette stock ——. aa a on i 
: yal” e ~ % ockhoiders of reco 

half should make at least as good a_ price, excluding the Federal tax, was ottheedennel iain . 


on August 18, 1947. 
A. L. Wanner, Treas. 


Belden 


WIREMAKER FOR INDUSTRY 


comparison with the 1946 perform- 
ance. 

Declines in consumer purchasing 
power do have some effect on the vol- 
ume of tobacco goods purchased. But 


lifted in April from $2.51 a thousand 
to $2.76. And in October it was fur- ) 





Indicated Cigarette Sales 


























2 ; er Tax-Paid 
the effect is far from the significant Withdrawals _ Exports 
i tera = (in billions) (in billions) 
factor it is in most other consumer 1946 1947 1908 s(108 Hunt Foods, Inc. 
goods fields. The trend of per capi- — = - o6 1.4 DIVIDEND NOTICE 
ta cigarette consumption over a lon e 69.0 “ . “.9 At a meeting of the Directors of Hunt 
: 8 os 8 Mar. .... 26.4 26.3 1.4 2.5 Foods, Inc., held August 4, 1947, the Board 
period of years has been rising at a Apr 25.4 yo the ?() 1.7 concluded to inaugurate a regular — 
. i mi eon ai mp ye a " dividend policy upon the common stock o 
rapid rate, and there has yet been May .... 29.9 25.0 4.4 the company. ‘The first quarterly dividend of 
no suggestion of a change of direc- June... 584 201 8 pe apres: prey ag? ogee 
tion. YY y 28.9 19 stockholders of record at the close of business 
ple . ; / UB. -.-- &. August 20, 1947. Checks will go forward fe 
This year’s tobacco auctions will Sept 26.8 1.1 from our dividend disbursing agent, the 
: American Trust ompany, San rancisco, 
not be held for several months, and a mE a California, on August 31, 1947. 
thus 1947 leaf costs have yet to be de- Dec. .... 227 27 EDWARD MITTELMAN, 
termined. That they will be higher, Los Angeles, Calif. Secretary 
however, seems a foregone conclu- ther increased to approximately 


=SKILSAW 1c. 


Manufacturer of Portable Electric 
and Pneumatic SKILTOOLS. 


47th Consecutive Cash Dividend 


At a meeting of the Board of Directors of 
Skilsaw, Inc., which was held August 7, 1947, 
the regular quarterly dividend of 45¢ per share 
on the common stock was declared payable Sep- 


sion, particularly in’ view of the fact 
that this year’s crop estimate is for 
only about 2.1 billion pounds as 
against 2.3 billion pounds produced 
in 1946, But in determining earnings, 
leaf costs are averaged over three 
years, the result being to smooth out 
the effect of price changes on profit 
margins, : 
Wage costs in the tobacco indus- 


$3.00, the latter representing a rise 
of about 20 per cent from the level 
that had prevailed since early in 1937. 
As indicated by the figures in the 
tabulation below, the leading cigar- 
ette shares are not outstanding bar- 
gains, at current levels. But prevail- ea ee ee ee 
ing prices are reasonable, in light of oa 
the industry’s record and in relation 
to current and prospective earnings. 

















try have, of course, gone up. But For those seeking reasonably depend- Allegheny Ludlum Steel Corporation 
yam ; : ; 3 ‘ ’ Pittsburgh, P 

the increase has been materially able income, in bad times as well as i , 

: “ E At a meeting of the Board of Directors of the 

smaller than for many other fields. good, members of the group will have Allegheny Ludlum Steel Corpora- 


tion, held on Aug. 7, 1947, a dividend 
of forty cents (40c) per share was 
declared on the Common stock of 


Tobacco factory wages currently av- considerable appeal. 














s I 7 i m aya oept. le 
Market Status of Cigarette Leaders a, te witness 
— ee ee the close of business Sept. 10, 1947. 
Earned Paid So Far Recent *Indic E. J. HANLEY, 
1945. 1946 1946 1947 Market Yield Secretary & Treasurer 
——— _— Se chk: $3.69 $5.96 $3.25 $2.00 74 4.0% 
iggett re eee 4.30 5.39 4.00 1.50 83 4.3 
—............ in ia 1.00 0.50 18 5.5 WHEN WRITING ADVERTISERS 
— a ae Peeler “ een a2.97 a2.67 be 1.37% 32 5.4 PLEASE MENTION 
eynolds Tobacco “ _ ee 1.89 2.62 1.75 1.15 41 4.4 FIN ANCIAL W RLD 
*Based on probable 1947 payments. a—Year ended March 31. O 
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New Problem for 
Movie Companies 


New British tax won't affect earnings for 


several months, at least. By then, industry 


hopes that a compromise can be worked out 


merican motion picture compa- 
A nies face a significant cut in 
earnings if England’s 75 per cent tax 
on U. S. film earnings is allowed to 
stand. To the companies, the im- 
portance of the levy is apparent from 
the fact that last year an estimated 
$70 million of their gross revenues 
came from England. To the British 
public, the seriousness of the retal- 
iatory ban against shipment of our 
films to their country is indicated by 
the 80 per cent of playing time ac- 
corded U. S. pictures by English 
movie theatres. 


Loud Protests 


Loud protests over the Socialist 
Government action have brought talk 
of a compromise. In England, the 
British Film Producers Association, 
possibly fearing reprisals, held meet- 
ings to discuss some more accept- 
able plan. In America, the Motion 
Picture Association entered a_for- 
mal protest at Washington basing it 
largely on the ground that the tax 
violates the double taxation treaty. 

The impost was denounced also 
as not only “confiscatory” but “a 
distinct violation” of the reciprocal 
trade agreements and the British loan 
agreement. Film company execu- 
tives, at the same time, said they 
hoped to make up part of the lost 
business by cutting costs. But since 
wages and salaries can hardly be re- 
duced at this time the plan is to 
speed up production. Promotion of 
film sales in Latin America and Can- 
ada as well as in the United States 
also will be intensified. But since 
most of the companies have fairly 
large stocks of films already in Eng- 
land which are not taxable under the 


_ new law, the effect of the 75 per cent 


levy, if retained, will not be felt for 
three to six months. 

British producers may be expected 
to contribute their share of effort in 
easing the situation inasmuch as 
agreements to show more British 
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films in this country have been made 
on a reciprocal basis. And since Brit- 
ain produced only 35 first-grade fea- 
ture films during all of last year, a 
shortage is bound to be felt in that 
country unless action is*taken with- 
in a reasonable time. 

Following several years of record 
business, motion picture attendance 
here at home more recently has been 
lagging (FW, June 25). Increasing 
availability of other amusements and 
of the automobile coupled with the 
check on free spending résulting from 
less overtime pay and the rising tide 
of living costs have been mainly re- 
sponsible. 

Paramount Pictures has furnished 
some current statistics indicating to 
some extent how much its earnings 
this year are due to fall away from 
the $44 million earned in 1946, the 
company’s all-time record. For the 
six months ended on July 5 last, 
Paramount reported estimated earn- 
ings of $2.45 per share against $2.90 
for the similar 1946 period. 

Paramount, which normally does 
an estimated annual business of $10 
million to $12 million in Britain, was 
not as much affected by the situation 
as Loew’s and 20th Century-Fox, 
which have a business of around $16 
million annually there. Warner Bros. 
exports about the same number of 
films as Paramount, with R-K-O’s 
business falling slightly below. 

Of the five industry leaders, Loew’s 
probably does the most _ business 
abroad, distributing films in 56 or 
more countries and deriving about 40 
per cent of its gross revenues from 
foreign sources. Since the company 
is thus vulnerable to any extension 
of foreign trade barriers, it was the 
adverse news from Britain which 
tumbled its shares into new low 
ground for the year, the stock selling 
at 19 on August 8. Twentieth Cen- 
tury-Fox and Universal Pictures also 
hit new bottoms on the same day. In- 
cidentally, J. Arthur Rank, the lead- 


ing British film producer, is a major 
stockholder in Universal Pictures 

It is believed likely, since the Brit. 
ish are seeking more favorable terms 
on the American loan agreement, that 
some new agreement will grow out of 
the coming talks on the loan. For ex. 
ample, terms of the loan require free 
convertibility of sterling into dollars, 
but if this provision should be re. 
laxed, the Attlee government might 
then agree to a freeze of remittances 
and block a portion of U. S. company 
earnings in Britain, as already sug- 
gested by the M.P.A. There would re- 
main the question of the amount of 
remittances to be blocked. Whereas 
the. M.P.A. proposed a freeze of 25 
per cent of earnings, British Govern- 
ment officials conceivably would hold 
out for more although possibly not as 
much as 75 per cent. The course of 
motion picture shares in the market 
will naturally reflect the progress of 
negotiations but at current levels they 
seem largely to discount the problems 
besetting the industry. 








. Ex-Cell-0 





Concluded from page 14 








Encouraged by the success of its 
first venture into the dairy equip- 
ment field, the company announced in 
October 1946 the development of the 
Electro-Pure electric milk pasteuriz- 
er. There is no competition what- 
ever in this field, and while it is still 
too early for any categorical state- 
ments about the new line it would ap- 
pear to have excellent longer term 
prospects on the basis of the enthusi- 


_astic reception it is reported to have 


received thus far. 

From 1940 through 1946, the com- 
pany reinvested the equivalent of 
about $20 a share in the business, in- 
creased its cash holdings from $330,- 
000 to $1.6 million and its working 
capital from $1.2 million to $6.3 mil- 
lion. Although still regarded in some 
quarters as a predominantly cyclical 
issue on the basis of its past record, 
the stock should shed this character- 
isti¢ over coming years as Pure-Pak 
rentals increase, and should accord- 
ingly be justified in selling at a some- 
what higher price-earnings ratio. At 
present levels of around 44, the issue 
offers a yield of 5.9 per cent. 
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CORPORATE EARNINGS 





—— 


NED PER SHARE 
COMMON STOCK: 


most Dairies 
Paty Bakeries 


Le Rol Company «---+++++eeeee eee 


fed Kid ....----seeesevecccece 
Aetord Master Mfg. 
Louisiana State Rice Milling...... 
Michigan Sugar 
pennsylvania Salt 
procter & Gamble 


American Distilling ...........+- 

WPAN 2 ccc ccccccccccccces 
yson-Robinson Stores ........+- 
Hires (Charles E.) 
Qutboard Marine & Mfg........... 


Woodall Industries 


Adams-Millis 
Allied Products 
American Barge Line 
American Coach & Body 
American Encaustic Tiling 
American Laundry Machinery...... 
American Metal Co. .............. 
American 
American 
American Woolen ..............-. 
American Writing Paper 
Automatic Products 


Bishop Oil 
Bohn Aluminum & Brass.......... 
Book-Of-The-Month Club 
Bowser, Incorporated 
Brewster Aeronautical 
Briggs & Stratton 
Bristol-Myers 
RP te re 
Byron Jackson 


Chrysler Corp. 
Clopay Corporation ............... 
Colonial Sand & Stone............ 
Columbia Broadcasting System..... 
Commercial Credit ............... 
Continental-Diamond Fibre 
Creameries of America ........... 
Crowell-Collier Publishing 
Curtiss-Wright 


Detroit Aluminum & Brass........ 
Doernbecker Manufacturing 
Donnacona Paper 
PE ia Gee arcs Kae eceues 
Dunhill International 
DWG Cigar Corp. 


Edison Brothers Stores 
Electrical Products ............... 
Electric Storage Battery 
Elk Horn Coal 


Co eee eee 
Federal Mining & Smelting....... 
Federal Motor Truck 
Fedders-Quigan 
Follansbee Steel 
eer ere 
Formica Insulation 
Foster Wheeler 


Gaylord, Incorporated 
General Cigar .......... 
Goebel Brewing .. 
Globe-Union ............ 
Grocery Store Products 





Hanson-Van Winkle-Munning 
Harbor Plywood ..........+sse.0% 
Harrison-Walker Refractories 
Healey Petroleum 
Heyden Chemical ................- 
Hoskins Martufacturing 
Houdaille- Hershey 
Hudson Motor Car 


Intercontinental Rubber 
Ironrite Ironer Co. 
Johnson & Johnson ............+6. 
Lane Wells Company 
owt. 2 rr oer 
Louisiana Land & Exploration..... 


Macfadden Publications 
Maracaibo Oil 

Marine Bancorporation 
Market Basket (Cal.) 

McQuay-Norris 
Melville Shoe 
MINES GUE 9 ois dod b6k<<ewen sc 
Mission Corporation .............- 
Moore-Handley Hardware 
Morris Paper Mills 
A eee 
Muskegon Motor Specialties 
National Container ............... 
National Dairy Products 


ee ee 


ates 


1947 1946 
28 Weeks to July 12 
$1.18 $1.40 
2.10 2.05 
40 Weeks to July 5 
0.83 0.36 
12 Months to June 30 
4.10 1.84 
3.05 1.62 
20.00 8.07 
1.92 D0.15 
3.57 1.95 
5.11 3.56 
9 Months to June 30 
4.27 8.61 
D3.91 0.26 
1.46 2.05 
1.31 0.66 
3.01 1.03 
2.76 0.34 
6 Months to June 30 
3.84 4.59 
1.78 wens 
0.34 D0.26 
1.50 0.47 
0.26 D0.01 
1.88 0.73 
1.65 0.01 
1.64 0. 
3.96 3.20 
8.41 24.15 
1.05 0.34 
0.76 0.44 
0.33 0.11 
1.55 1.33 
0.96 1.02 
1,22 D0.32 
0.36 D0.07 
2.26 1.36 
1.58 2.88 
1.78 0.62 
1.54 0.86 
4.15 0.47 
0.75 kite 
0.60 0.19 
1.70 1.86 
1.55 0.79 
1.11 DO.50 
0.80 1.76 
1.64 2.64 
D0.19 vows 
0.67 0.53 
0.91 0.68 
1.67 0.71 
1.29 1.03 
0.42 1.15 
0.86 0.57 
1.56 2.09 
0.61 0.41 
2.87 1.69 
0.87 1.07 
2.69 0.6 
4.91 2.5 
1.40 0.4 
0.61 0.1 
4.10 0.9 
0.95 0.8 
2.63 0.6 
0.11 D1.2 
6.58 5.37 
1.44 1.07 
0.50 0.23 
1.26 0.34 
0.43 2.01 
1.42 1.36 
3.06 1.91 
1.63 0.74 
4.45 3.42 
1.03 1.45 
0.86 0.93 
1.95 wna 
2.09 0.03 
D0.02 0.15 
0.28 DO0.24 
1.92 1.52 
2.01 0.98 
3.12 2.24 
0.63 0.37 
1.21 1.64 
0.15 0.08 
3.24 4.46 
0.67 1.10 
1.92 2.02 
1.23 1.05 
0.65 0.52 
0.98 0.37 
1.47 0.85 
3.03 acea 
1.37 0.48 
2.19 D0.19 
2.35 0.72 
1.54 1.89 


WWONOCICD 
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EARNED PER SHARE 
ON COMMON STOCK: 


National Oats Co. 


National Vulcanized Fibre 


Natomas Company 
New Jersey Zinc 


North American Oil Cons. 


Ohio Oil 
Oilgear Company 


Pacific Tin Consolidated .......... 


Packard Motor 
Parkersburg Rig & Reel 
Pepsi-Cola 
Pittsburgh Coke & Chemi 
Pittston Company 
Pressed Steel Car 
Publicker Industries 
Pure Oil 


Rayonier, Incorporated 
Regal Shoe ....ceseec-. 
Reliance Manufacturing 
Rockwell Manufacturing 
Root Petroleum 


St. Joseph Lead 
Salt Dome Oil 
Samson United 
Schiff Company 
Seaboard Oil 
Sheller Manufacturing .. 
Signode Steel Strapping 
Simmons Company 
Sinclair Oil 


South Penn Oil 

Spear & Company 
Square D Company ..... 
St. Fruit & Steamship . 
Standard Oil (Ind.) 
Sterchi Brothers Stores . 
Sterling Drug 
Sunray Oil 


Tennessee Products & Ch 
Terre Haute Malleable 

Texas Gulf Producing .. 
Thompson Products 
Thor Company 


ee 


Van Raalte Co. 
Velvet Freeze .......... 
Victor Products 


Virginia Iron, Coal & Coke....... 


Vulcan Detinning 


Weston Electrical Instrument...... 


White Sewing Machine . 
Wright Aeronautical 


Wurlitzer (Rudolph) Co. 


Carr-Consolidated Biscuit 


Bates Manufacturing 





Smith (Alexander) & Sons........ 


1947 1916 

6 Months to June 3) 

i temtaaccaawund $0.76 $1.25 

rere ee 1.53 1.19 

as Serer 0.64 0.50 

2.29 19 

ateaters 1,87 1.09 

2.02 1.26 

3.76 2.09 

0.11 0.02 

D0.12 0.05 

ae a 1.15 1.24 

0.86 0.57 

OY pee 3.26 D0.45 

4.35 1.21 

0.62 D0.45 

ay ave een eae 0.40 6.02 

1.77 1.48 

OE TTT 3.24 0.41 
0.36 “ees 

0.45 1.64 

1.29 0.46 

1.79 0.75 

3.40 1.41 

0.35 0.46 

ueeeweekes 0.30 “ene 

wescvaaesns 3.96 3.16 

ide cui ee 1.97 0.77 

Naeaewunes 1.39 0.09 

veukeuwees 1.06 0.15 

earth enaeen 3.79 1.90 

1.71 1.01 

2.75 1.55 

dudkaduees 1.83 1.70 

ere 0.83 1.17 

aden eee 1.35 0.56 

iwawecnaned 4.74 3.31 

Veateucuss 2.68 2.20 

cane twunes 1.64 1.81 

Tedenaxees 1.82 1.95 

wawenudewe 0.94 0.29 

emical.... 1.41 on 

Gianeendes 1,27 0.41 

Rvecnecaxe 1.19 0.41 

aawauwean’ 3.32 0.01 

uaeamenaey 4.00 re 

Sp Raecnee 4.66 4.32 

Avavanee ne 3.57 2.86 

aantacves 0.34 0.44 

Py eerrer 1.53 0.30 

0.11 D0.06 

Stee dseee 1.93 1.05 

2.52 4.85 

ere eee 0.79 D0.40 
peagdaneys D0.56 ary 


3 Months to June 30 
0.45 0.25 


24 Weeks to June 16 
0.66 1.58 


24 Weeks to June 14 
9.44 4.64 


Heemdall Gomgamy «oi ccc ccccccesce 7.13 2.92 

12 Months to May 31 
Colorado Milling & Elevator....... 10.96 2.30 
Dg SS =a ee re 2.31 1.10 
ieee SE OE BU. . o ic ccccccsccs 5.64 1,26 
Wer Metal PROG... cccccccces 0.35 Pree 
i 8 | eee 12.25 41.01 
Ritz-Carlton Hotel ............... D0.32 0.18 
Scott Radio Laboratories ......... 0.45 0.28 


Eastern Steel Products . 
Fuller Manufacturing ... 
Hart, Schaffner & Marx 


Hytron Radio & Electronics 


St. Wholesale Phosphate 


Buckeye Incubator 
Conn (C. G.) 
De NE Sb accewences 
, Ge Pepe icin cscs 
Whiting Corporation 


Harvill Corporation 


McAleer Manufacturing . 
Trenton Chemical 


Champion Paper & Fibre 


Longines-Wittnauer Watch 
Silverwood Western Dairies 


Western Condensing Co. 


Deerfield Packing 


H. & B. American Machine....... 


Pennsylvania Forge 





*—Canadian currency. 


6 Months to May 31 
*0.66 cess 


eweenenses 1.87 ones 

aeeaddaens 4.44 3.93 

ene 0.08 rr 

& Acid... 8.71 4.34 

12 Months to April 30 

bewecscane 1.28 0.80 

cevuneeces D1.40 D1.15 

rere 0.50 1.05 

rere 3.71 0.99 

eedeaebees 1.43 0.75 

6 Months to April 30 

pubenenes 0.003 0.001 

4 Months to April 30 

cetn henson 0.43 ches 
enevecenes aD0.06 

12 Months to April 27 

aeowerans 4.47 1.36 

12 Months to March 31 

ere 2.23 1.12 

eunckes 2.30 1.34 

ebvsannker 4.11 1.25 

12 Months to February 28 

oecieenenn 0.10 0.83 

12 Months to December 31 

1946 1945 

D3.12 D4.93 

evesseceve 1.03 0.90 


a—Class A stock. D—Deficit. 


REAL ESTATE 





CALIFORNIA 





ARCADIA—SANTA ANITA 

5.3 acres of ground, with magnificent Oaks. Un- 
surpassed view of the famous Sierra Madre 
Mountains. Surrounded by some of the most 
beautiful homes and estates in the world. Owner’s 
business in South America makes it necessary 
for him to sell, before he could complete his 
building program. Improvements now on the 
property consist of 3-room groom apartment, at- 
tached to 4-horse stable. Building restrictions of 
2200 sq. feet. Price $26,500.00. 

Andrews & Soehnel 

3735 E. Colorado St., Pasadena 8, Calif. 
SYcamore 6-2628 





CONNECTICUT 








MY DAIRY FARM 


iS A GOLD MINE 
BUT old age and ill health force me to sell it 


for a fraction of its real worth. Located in 
Canaan, Conn. 360 acres, 10-room homestead, 
equipped with water and electricity. Two barns 


for 40 head of stock. 

Complete tools and equipment for profitable dairy. 
Present stock, 35 cows, 3 horses, 200 chickens. 
Can be bought with or without stock, price 
$22,000.00 Complete. For full details, write to 
Joseph Rosenblatt, P.O. Box 575, Passaic, N. J. 


Phone: Fairlawn N.J. 6-3376 


NORTH STONINGTON—Fine example of 
Colonial architecture. Fourteen rooms with ap- 
proximately six acres of land partially bounded 
by stream. Fireplaces with original mantels. 
Dutch oven, curving stairway, original wide floor- 
ing. Electricity, bath, never-failing spring water. 
Eleven miles to Watch Hill, five miles to Ston- 
ington. Immediate possession. Mrs. Thurman 
P. Maine, 64 Washington St., Mystic, Connec- 
ticut. 








6 acres on State highway Route 2, between west- 
erly R. I. and Norwich, Conn. Eighteen hundred 
feet frontage hemlock swamp, maple, cedars. 
Terrace in rear. Cold soft water spring; year 
round cabin. Price $6,000.00 cash. Can be seen 








by calling on c/o Mrs. Bertha Jones, R.F.D. 
No. 1, North Stonington, Conn.—Mrs. Alice S. 
Bolles. 

FLORIDA 
WAY Down Upon the Suwannee River. 1,400 


acres for plantation and game preserve in heart 
of Florida’s fine Gulf Coast hunting and fishing 
region; three-quarters mile on beautiful Suwannee 
with high bluffs; thirty-five miles up river from 
Gulf; magnificent site for palatial country man- 
sion. “But diamonds aren’t cheap.’’ Write 


| a Mulhaney, 1122 Acosta St., Jacksonville 
4. Fla, 





MONTANA 


THE finest ranch in the west for you business- 
men and farmers who have it made and want 
a place to play. Deer and 12-lb. trout on the 
place. Elk, bear and mountain lakes within saddle 
horse distance. The location is perfect, 90 miles 
from West Yellowstone. Very little wind or snow. 
Oil road, schools and railroad within a mile. 
Your family will like it here. Four-bedroom 
house, new in 1940, complete with lawn, trees, 
flowers and shrubs. Every convenience, bath, 
electricity and furnace. This place is suited for 
fine horses or cattle. 800 acres and 120-head 
forest permit, 120 acres under the ditch in 
alfalfa and timothy and clover hay. Running 
stream through corrals, lots of free irrigation 
water. Ditches, fences, corrals and buildings are 
‘n A-1 shape. One owner has spent 25 years im- 
“roving this place and it’s the showplace of 
the district. The price is $32,500. 
Harry V. Corning, Melrose, Mont. 








NEW JERSEY 
A-BOMB PROTECTION 


Own country-home retreat, far removed from in- 
dustrial centers, yet easily available N. Y., Phila. 
by auto, train. Investigate this one: attractive 
farmhouse, guest-cottage, workshed, 2-car garage, 
artist’s hilltop studio. All modern conveniences, 
telephone, improved road. High altitude, brook, 
swimming-pond. With 100 acres: $17,500. With 
125: $18,500. Annual* taxes only $21.93! Bar- 
gain for such value. Quick action indicated. 
Phone owner, N. Y., Mon. to Fri. nights, LOr- 
raine 7-1235. Write 


GAG ESTATE 
MILFORD, N. J. 
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incorporated Executive Business and/or Long Term i Com. Shs. Working Book ——1945—. -—-1946——, 1946 

Common Stocks: Year—State Office Product Debt $ (Shs.) Par Capital Value Earns. Div. Earns. Div. Price Range 
Acme Aluminum Alloys.... oe Sito Dayton, Ohio Castings, patterns, tools None 43 277(1) $1,905 $9.22 $1.69 $1.35 $3.09 $1.60 ees 20 
pee weer: spo cases seeeee 1904—Conn, New Haven. Conn. Electric wiring, etc. None None 16(10) 1,330 17.27 1.56 1.55 0.55 é 
Adam Hat Stores......... ..1924—N. ¥. New York, N.Y. Men’s hats 1,531 None 421(1) 2,540 5.22 D$0.51 None D$0.86 None 22 =e 
Aeronautical Products om 1940—Mich. Washington, Ohio Airplane equip. None None 150(1) 783 5.42 e0.96 0.15 e0.53 None 5 — 2% 
Aero Supply Mfg......... --.1925—N. Y. Corry. Pa. Airplane equip. None None 425(1) 1,678 5.37 0.30 0.20 D0.11 None 7™%— 2% 
Agnew Surpass ............ 5 aa Brantford, Ont. Shoe mfg.; 80 stores None None 101(n) 1,600 17.77 e2.26 1.40 e3.23 1.65 26%— #%% 
Air Associates .1927— Garden City, N. Y. Airplane equipment, etc. None None 135(1) 2,060 20.48 j1.67 1.00 50.76 1.00 = 23%— 10% 
Air Investors . .s 1998—Del Jersey City, N. J. Aviation invest. trust None 8 204(2) ...  *5.22 0.01 None 70.01 None B%— 3% 
Alaska Air Lines........... 1937—Alaska Anchorage, Alaska Passengers & freight None None 596(1) 1,388 3.20 kD1.05 None kD0.62 None 12 — 3% 
Biles: Be WIA, 5 nisscccs ccs 1920—Mass. Boston, Mass. Machine made cigars 56 None 93(1) 722 10.92 0.85 0.50 2.10 0.60 16 — 10% 
Allied Products ............ 1937—Mich. Detroit, Mich. Auto & refrig., dies None None 250(5) 1,868 3% 1.32 0.75 2.29 1.25 + 15 
Beer PRS | ao wasss cen cen 1916—Ill. Peoria, Ill. Household appliances None 27 153(n) 1,412 6.91 0.67 0.20 95 0.20 —10 3 
Aluminium Ltd. ............ 1928—Canada Toronto, Can. Mining aluminum ore None None 744(n) 79,485 143.00 15.22 88.00 1 «89.00 apr —116% 
Aluminum Industries ...... 1927—Ohio Cinn., Ohio Auto pistons, valves None None 98(n) 872 26.32 £1.75 0.60 5 0.60  2f%%— lik 
Amer. Bantam Car......... 1936—Pa. Butler, Pa. Cargo trailers None None 881(1) 2,233 3.86 2.39 None fD0.17 None 5Y— 3 
ec, TTC 1907—-N. Y. New York, N. Y. School & col. textbooks None None 57 (100) 4,256 113.71 2.74 1.00 6.45 4.50 76 — 52 
Amer. Cities Pr. & Lt. ‘‘B’’.1928—Va. Jersey City. N. J. Utility invest. trust 3,500 71A 2,902(1) siete *7.66 40.57 None 70.58 0.17 11%— 5 
Amer. Fork & Hoe......... 1910—Ohio Cleveland, Ohio Farm implements None 24 524(n) 9,520 27.74 v1.74 1.00 v1.00 1.00 29 — 16 
ere 1935—Del. Jersey City, N. J. Gen. mtg. invest. trust 1,800 283 = 5,283(10c) ci "2.7% $0.14 0.04 70.13 0.54 §5%— 3 
Amer. Hard Rubber......... (898—N. Y. New York, N. Y. Combs, insulations None 19 89(25) 2,892 72.94 D3.33 0.75 0.82 None 35%— 13 
Amer. Manufacturing ....... 1910—Mass. Boston, Mass. Manila rope, twine, etc. None None 298 (n) 1,443 36.53 1.15 1.00 3.81 1.25 241%4— 14% 
Amer. Maracaibo .......... 1924—Del. Dallas, Texas Venezuelan oil prod. 1,321 None 1,778(1) 156 1.17 0.05 None 0.001 None 6%— 2% 
Amer. Metal Products....... 1928—Mich Detroit, Mich. Auto parts None None 430(2) 1,874 8.36 0.80 0.75 3.30 0.60 14 — 12% 
Ee OP 916—Del. New York, N. Y. Meters for gas, oil, etc. None None 244(n) 4,067 30.81 1.96 2.50 2.87 2.00 50 — 33 
Amer, Republics ............ 1916—Del. Houston, Texas Oil producing, etc. 640 None _ 1,300(10) 6,891 16.13 0.72 0.50 0.12 0.50 24%— 11% 
Asner: BEMIS . ......0scees 1928—Del. L. I. City, N. ¥. | Milk bottle caps, etc. 165 a 139 (2) 234 7.88 0.42 0.30 0.50 0.30 11%— 5% 
Amer. Writing Paper....... 1892—N. J. Holyoke, Mass. Paper, etc. 833 ne 360(5) 3.273. 20:09 0.42 None 0.85 None 125%— 7% 
Anchor Post Products....... 1926—N. Y. Baltimore, Md. Patented wire fencing 544 439 shs. 228 (2) 1,516 7.03 0.55 0.20 1.30 0.20 15%— 6% 
PENN en a Se 1925—N. Y. New York, N. Y. Women’s retail store 24 None 200(1) 1,190 5.58 al1.02 None al.18 0.40 17%— 6% 
Angostura-Wupperman ..... 1937—Del. New York, N. Y. _‘ Bitters None None 229(1) 466 2.10 0.32 0.25 0.45 9.40 6%— 4 
Apex; Mec. Bilg.......:956.5. 1912—Ohio Cleveland, Ohio Washing machines, etc. None 5 340(1) 3,113 10.45 1.08 0.25 1.17 0.06 §12%— 6% 
Ne Seen eer ae Ann Arbor, Mich Cameras, ete. None 2 404(1) 1,305 4.72 h0.79 None h0.05 None 15%— 5% 
Aro Equipment ............ 1930—Ohio Bryan, Ohio Auto equip. None 29 335 (2.50) 2,663 7.87 m1.63 0.75 m098 0.50 27%— 11% 
Assoc. Elec. eae (A.D.R.). 1899—U. K. London, Eng. Electric equipment None ~ 2.669 4,922(£1) £11,616 198.9% 8.86% 0.19 16.31% 0.31 12%— 9% 
Assoc, Laundries ......... . .1925—Md., Syracuse, N. Y. Hold. co. for laundries 276 None 561(n) 246 2.07 0.05 Non 0.003 None — % 
Assoc, Tel. & Tel. $4 ‘‘A’’..1926—Del. Kansas City, Mo. Hold. co. for Tel. systems 11,006 149 1,038(1) 793 ... D8.37 None D5.42 None 11%— 4% 
Atl. Coast Fisheries........1§ 1922—Me. New York, N. Y. Fishing; quick frozen 311 None 327 (1) 589 7.06 vD0.61 None vD0.79 None 16%4— 6 
Alt. Coast Line Co......... 1891—Conn New York, N.Y. R.R. Holding Co. 2,891 None 235 (50) cas OOTR 4.8 4.00 4.27 4.00 91° — dt 
Automatic Products ........ 1929—TIll. Wilmington, Del...Holding company None None 204(1) Def. 3.40 D0.04 0.40 0.33 0.30 I285%4— 6 
Automatic Voting Mach...... 1925—Del. Jamestown, N. Y. Voting machines None None 360(n) 1,666 7.28 m0.48 0.37%m0.80 0.50 10%— 6 
Avery (B. F.) & Sons.....1932—Del. Louisville, Ky. Agricultural machinery 750 35 138 (5) 2,877 19.52 f1.9 0.50 0.41 0.50 22%— 10% 
Ayrshire Colleries ......... 1939—Del. Danville, Il. Strip coal mining 2,791 None 142(1) 2.783 40.22 f4.91 None £5.75 None 41 26% 
Baldwin Rubber ........... 1924—Mich. Pontiac, Mich. Auto floor mats, etc. None None 315(1) 1,518 11.19 £1.57 0.70 £0.94 0.70 20 — 10% 
Basic Refractories ......... 1931—Ohio Cleveland, Ohio Granular refractories 1,500 None 350(1) 1,821 9.96 0.25 0.40 0.53 0.40 12 — 6% 
Baumann (Ludwig) ........ 1904—N. Y. New York, N. Y. Furniture store chain 653 10 154(1) 4,996 21.45 f0.09 None f3.99 0.25 32 — 7 
Beau Brummel Ties......... 1921—Ohio Cincinnati, Ohio Men’s neckwear, etc. None None 300(1) 1,149 4.45 g0.55 0.45 20.90 0.55 §14 — 
mem; As Bi, BRO... ences 1932—N. Y. New York, N. Y. Operates 6 shoe facts. 871 49 418(1) 6,804 9.55 1.55 0.90 4.49 1.00 33%- 0 
Benson & Hedges.......... 1907—N. Y. New York, Y. Cigarettes, cigars, ete. 94 6 17 73(n) 1.327 15:99 1.22 None DO0.16 None 34%— 18 
eee 1935—Mich, Gr. Rapids, Math. Household furniture, etc. 8 None 1,970(1) Def. 0.22 D0.13 None D0.24 None 6 — 2% 
MOOT A cits cccakvcscnsoee 1911—Pa. Philadelphia, Pa. Family clothing stores 631 3 241(3) 2,417 10.42 al.21 0.25 al.14 0.25 o2° - 10 
Be ENN 5c haces peewee 1929—Del. New York, N. Y, Gen. mtg. invest. trust 2,575 None 7,489 (1) ee 70.10 0.30 40.13 0.43 65%— 3% 
ee APRN): sce saaeccse 1929—I11. Chicago, IIl. Whiskey distilling None None 900(1) 4,944 7.25 m0.42 None m2.96 0.20 16%—13 
eee SS sec sc cee ee 1931—N. Y. Brooklyn, N. Y. Grocery chain 1,815 32 106(n) 6,404 59.70 a5.26 None al8.50 None 70%— 37% 
Borne, Scrymser ........... 1893—N. J. New York, N. Y. Lubricating oils, etc. Nene None 35(25) 1,125 38.20 2.69 2.75 1.01 2.00 65 — 33 
Metriois, Ime. ...<cce 929—-N. Y New York, N. Y, Cosmetics, perfumes 400 15 372(n) 3,208 p232.15 1.95 1.00 2.50 1.00 31%— 15 , 
Breeze Corporations 926—N. J. Newark, N. J. Aircraft accessories, etc. None None 200(1) 3,967 17.34 2.86 1.60 D1.23 1.60 31%— 15% 
Bridgeport Gas Light....... 1849—Conn Bridgeport, Conn, Artificial gas 1,784 None 182(n) 400 25.21 1.46 1.40 1.72 1.40 31 25 

re 

le ee errs 1913—N. Y. Brooklyn, N. Y. Steel wool, pot cleaners None Al5 145(n) 675 7.72 1.58 1.00 2.32 1.00 24%— 18 
British-Amer. Oil ......... 1906—Canada Toronto, Can. Oil producing, refining 20,000 None 2.773(n) 20,505 10.58 1.14 1.00 1.20 1.00 .27 — 23% 
British-Amer. Tob.(A.D.R.).1902—U. K. London, Eng. Holding company None 10,500 23,758(£1) £17,379 $1.8.5 2s 6d 0.41 3s 8d 0.47 24% — 16% 
British Celanese (A.D.R.)..1918—U. K. London, Eng. Artificial silk, etc. £3,685 6,750 2,211(10s) £3,937 pine f8.52% 0.14 £9.34% 0.07 7™%— 4% 
British Columbia Pr. ‘‘A’’...1928—Canada Vancouver, B.C. Electric power, gas 46,523 A1,000 B1,000(n) 3,481 33.55 53 81.60 .99 81.60 31 — 25% 
Brown (Jim) Stores......... 1928—Del. Cleveland, Ohio Fencing, hardware, ete. None 98 280(1) 241 Al0.74 £0.22 None fD0.33 None 17 — 5% 
Brown-Forman Distil. ...... 1933—Del. Louisville, Ky. Whisky distilling 12,500 10 589(1) 6,673 11.33 v2.17 0.20 v3.51 0.50 ss8% - 17% 
Brown ag 3 ile neh nea igeiele 1925—Ind. Lafayette, Ind. Moulded rubber parts None None 251(1) 509 4.82 0.78 None 1.44 None 14%— 6% 
Bruce (BE. Le.) ...ccecsccese 1922—Del. Memphis, Tenn. Hardwood flooring, etc. None 19 130(5) 3,440 33.04 £2.61 1.00 £1.78 1.00 50 — 35 
Bruck im Mins aes 1921—Canada Montreal, Can. Textiles, silks, rayon, etc, 500 None 125(n) 1,135 29.33 k0.70 0.60 k2.47 1.00 30 — 16% 
Bunker Hill & Sullivan..... 1924—Del. San ig ~~ Mining; lead, zinc, ete. None 7 1,308(2%) 4,273 11.45 0.94 0.62% 0.76 1.00 26%— 15% 
| AT 1935—Del. Elizabeth, N. Bakes & packs biscuits 417 100 498(1242c) 3,165 2.37 k0.55 None k0.25 None 12%4— 5% 
Cable Electric Products......1929—Del. ~ Brooklyn, N. Y. Electrical devices, etc. ‘one None 256 (50c) 474 2.22 v0.10 None v0.57 0.10 7 — $ 
Calif. Electric Pwr.......... 1914—Del. Riverside, Calif. El. power, tel. telg. 16,000 105 1,347 (1) 1,291 7.29 0.95 0.55 0.75 0.60 13%— 8% 
Callite Tungsten ........... 1929—Del. Union City, N. J. Tungsten, molybden. prod. 134 None 400(n) 942 3.83 D0.43 0.20 D0.78 None 11%— 4 
Canada Bread ...cccessccce 1911—Ont. Toronto, Canada Bread & cake None 45 200(n) 471 cae f0.37 80.10 0.41 80.10 9%— 6 
eee 1927—Canada Montreal, Que. Portland cement, etc. 3,785 1,004 600(n) 3,515 19.50 mD0.38 None ml1.45 None 22%— 19 
Canadian Canners .......... 1923—Canada S. Hamilton, Ont. Canned vegetables, etc. 1,000 500 184(n) 7,676 p22.49 b2.84 80.87% b6.21 81.17 32%— 22% 
Canadian Dredge & Dock....1928—Canada Toronto, Ont. Dredging, contracting 240 None 95(n) 479 25.93 D0.12 None 0.38 None 30%— 21 





Fiscal years ending: a—January Mn 1946 and 1947; b—February 28, 1946 and 1947 
n—No par. 
U. K.—United Kingdom. £—Pound sterling. 


m—November 30; v—April 30. 
D—Deficit. 


p—Preferred. 


*Net asset value. 


; e—May 31; 


§—Adjusted prices. 


f—June 30; g—July 31; h—August 31; 
s—Canadian funds. A—Class A. B—Class B. AB—Class A & B combined, 
tNet investment income. 


j—September 
(A.D.R.)—Amer. 


30; k—October 31; 
depositary receip.s. 
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DIVIDENDS 


DECLARED 





————_ 


Stocks on major exchanges normally sell ex- 
dividend the second full business day before the 
record date. 

















Pe- Pay- Hldrs. of 

Company riod og? pone 

Ee p.Vatcmnaemimanasee $1 .. Sep. Aug. 22 
eee pn emi: a5¢ E Sep. 12 Aug. 22 
Alberton Corp. ....-+--- ast sa 50c .. Sep. 2 Aug. 15 
Allied Products .........-+.+- 25¢ Q Oct. 1 Sep. 15 
Allegheny-Ludlum Steel ....... 40c Sep. 30 Sep. 10 
Cty eee ee 
ae Cast Steel ....ccsccecee Q Aug. 15 Aug. 9 
ini. a of America...... 0c hep. 10 Aug. 20 

Do $8.75 pf. ..--ecccccsoed 93%e Q Oct. 1 Sep. 10 
Aluminum rdaitries ieuscente 25¢e Sep. 15 Aug. 22 
American Gas & Electric 
Ce ce $1.18%e Q Oct. 1 Sep. 4 
American Fruit Growers ...... 25¢ Q Oct. 9 Sep. 25 
Amer. Machine & Foundry... . .20¢ -- Sep. 10 Aug. 29 
(| eer 974%4e Q Oct. 15 Sep. 30 
American Metal BAG nisewcu sine 4 - : Aue. 22 
TO 6% PF. .ncccccccvccees 5 ep. 2 ug. 22 
Bearcats MOOD os oe sceccceces $1 .. Sep. 15 Aug. 21 
Archer- Daniels- "Midiana coccceee® «oo So 3 Aug. Zi 
MOD. Siaiccevcetrdeeecs 40c Q Sep. 20 Aug. 28 
Atlas Powder ................00¢ .. Sep. 10 Aug. 28 
Automotive _ WR. 8c cics 25¢ Q Sep. 1 Aug. 20 
ES ae errr 41%c Q Sep. 1 Aug. 20 
Avondale MO ecco ea ee an Tec .. Oct. 1 Sep. 15 
Bangor Hydro-Electric ........ 40c .. Oct. 20 Oct. 1 
Sao lie Q Sep. 30 Sep. 15 
Barlow & Seelig Class ‘‘A’’....30e Q Sep. 1 Aug. 18 
PD IIE vc b sae ee esis eases Q Sep. 2 Aug. 18 
Seer — Q Sep. 2 Aug. 18 
Bendix Aviation Q Sep. 30 Sep. 10 
Birmingham Gas -. Sep. 15 Aug. 29 
A are Q Sep. 1 Apg. 15 
Bowser, Inc. $1.20 ¢ Q Sep. 2 Aug. 21 
Brewing Corp. of America...62%e Q Sep. 10 Aug. 25 
DN UNOONE os oocicc cence Cowes 50e Sep. 2 Aug. 15 
2, 2 Sa aeree es 93%e Q Oct. 15 Oct. 1 
Brown-McLaren Mfg. ........ 2%ce Q Sep. 2 Aug. 20 
~ 9 +e eee .. Sep. 1 Aug. 35 
2 OS ee ore 90c Q Oct. 31 Oct. 15 
Pe nh wg Bulke- Collender 
Se Cs ana ne halee cater e ae $1.25 Q Oct. 1 Sep. 20 
_ MUS Sawcicnceeuuncee = Q Teen. af o = 
SE epee Pree re, 0c E Sep. 15 ep. 
Barton: Lo a er ere 25e Q Aug. 30 Aug. 18 
Butler Water Co. 7% pf..... he 7, Q Sep. 15 Sep. 2 
California Electric Power. .63¢e .. Oct. 1 Sep. 15 
oon Safeway 44%2% pf.. 55%e .. Sep. 1 Aug. 15 
OE 3 SR re -. Sep. 2 Aug. 15 
ie. rere $1. me - Q Sep. 2 Aug. 15 
Central Coal & Coke $4 pf.....70c .. Sep. 15 Aug. 15 
Central Steel & Wire 6% Pf. -75¢ Q Sep. 20 Sep. 10 
a ’ i Aree 75ec Q Oct. 1 Sep. 8 

 §. Se aera 87%ce Q Nov. 1 Oct. 8 
Chicago Core. i eee ..75¢ Q Sep. 1 Aug. 15 
Chicago Rivet & Machine.....25c Q Sep. 15 Aug. 23 

PPP rT CTE ee ee 12%ce E Sep. 15 Aug. 23 
A ¢ New Castle Water 
Riweukte waebne cae $1.50 Q Sep. 2 Aug. 11 
City. Waier (Chattanooga) $ Pe 
repr eee 1.25 Q Sep. 2 Aug. 11 
Clark Equipment Sie kbeweae cue 50c .. Sep. 15 Aug. 28 
a eer $1.25 Q Sep. 15 Aug. 28 
Clayton & Lambert ........... de .. Sep. 12 Sep. 3 
Clevelande Quarries ............ 25c Q Sep. 15 Sep. 2 
Cluett. Peabody ..............50¢ .. Sep. 25 Sep. 11 
iy ee $1.75 Q Oct. 1 Sep. 17 
Colonial Ice Co. $6 pf. ‘‘B’’.$1.50 Q Oct. 1 Sep. 20 
Columbia Broadcasting ‘A’’ 

Sl MERON Pe eee. eee a 
Continental Casualty .......... 40c Q Sep. 2 Aug. 15 
Cornell-Dubilier Electric ..... 20c .. Sep. 10 Aug. 28 

(a aera 1.31% Q Oct. 15 Sep. 25 
= . Forster Securities 

SER A Cre er 1.75 Q Aug. 30 Aug. 15 
Curtiss-Wright $2 Class ‘‘A’’ -$1 -- Sep. 15 Aug. 22 
Cushman’s Sons, Inc., 7% pf. $1.75 Q Sep. 2 Aug. 18 
Dayton Power & Light........ 45c .. Sep. 2 Aug. 1 
Diamond Portland Cement..... 15e Q Sep. 10 Aug. 30 
Disston (Henry) & Sons....... Tie Q Sep. 5 Aug. 20 
Dist. Corp-Seagrams Ltd....... 15 x «6©Q Sep. 15 Aug. 22 
DE. POODEP coc cccsccse : .. Sep. 1 Aug. 20 
wen Paper Ltd. S Oct. 1 Sep. 1 

doe) GA Sinica ws ak MRSS eS E Oct. 1 Sep. 1 

Eady Paper Class ‘‘A’’ Q Sep. 15 Aug. 16 

Electrolux C RE er re .. Sep. 18 Aug. 18 
El Paso Natural Gas 

Sy Sa eee $1.02% Q Aug. 29 Aug. 15 

Fajardo Sugar ...............50e .. Sep. 2 Aug. 15 

CECE ee Te ERS Pee E Sep. 2 Aug. 15 

Fal Lt. & Traction $6 pf. .$1.50 Q Sep. 1 Aug. 18 

— hy gh & Gas.......... 30c .. Sep. 15 Aug. 29 

eG OME Selina acweces 20c Q Sep. 1 Aug. 20 
Flintkote Co. Fe ery $1 Q Sep. 15 Aug. 29 
Fort Pitt Bridge Works....... 25¢ Q Sep. 2 Aug. 15 
Gen. Amer. Transp. .......... 75e Q Oct. 1 Sep. 2 
“—" a Lcueetnaee $1 .. Sep. 13 Aug. 21 

| SEAR ee 1.75 Q Oct. 1 Sep. 18 
Great “Atlantic & Fae, Tee... $1 .. Aug. 30 Aug. 13 
Oh. su26cueakenen as 75 Q Aug. 30 Aug. 13 

a jp. Paper Ltd $2.50 * 
Riga sunt Warcrehend 62%e Q Sep. 30 Sep. 15 
Do SS ey ee 27%e Q Sep. 30 Sep. 15 
Gulf Power Co. ° a $1.50 Q Oct. 1 Sep. 20 
Hane (M. O ee 80c .. Sep. 12 Sep. 5 

Do $4.25 “4 Q Sep. 1 Aug. 15 
Harbison- Walker Refs. Q 

% Oct. 20 Oct. 6 
Hartman To Tobacco .. Sep. 5 Aug. 22 

0 pf. } Oct. 1 Sep. 19 
GRO ieoces Vaeanesuey $1 Q Sep. 15 Sep. 5 
Hathaway Bakeries ........... 25c .. Sep. 1 Aug. 20 
Kawaiian Pineapple Ltd.. ..25¢ .. Aug. 25 Aug. 15 
MO MEME oc edia'vasiocan's 25e Q Sep. 15 Aug. 15 
Hendry (C. J.) Co. 542% pf. 34 %e Q Sep. 15 Aug. 30 
Heyden Chemical .............2! Q Sep. 2 Aug. 15 
Se eee atte Q Sep. 2 Aug. 15 
eee 75e .. Sep. 15 Aug. 22 
Houston Lighting & Power... .50c Q Sep. 10 Aug. 20 
. oS ee ee ‘.25e Q Aug. 31 Aug. 20 
Indiana Gas & Water......... 25¢ Q Sep. Aug. 14 
International PORE co ccecdess 7T5e Q Sep. 30 Sep. 5§ 


a 
























Pe- Pay- Hldrs. of 
Company riod able Record 
Tat} Clear BIR: cc cicccccccs 20c .. Sep. 10 Aug. 29 

oe | reer $1 Q Sep. 30 Sep. 5 
Iowa Public _ coccccesscate @ Se 1S Aug. 20 

Pe | Rn 93%c Q Sep. 15 Aug. 29 
Iowa Southern “otihities ee Ie Se 
Meemdall C& ..ccccoes eekchnees 25¢ Q Sep. 2 Aug. 18 

Wc ccanewnesidhhdescaes vans $1 E Sep. 2 Aug. 18 
Keyes Fibre 6% pf.......... Q Oct. 1 Sep. 24 
Kobacker Stores $1.37 pf.... Q Aug. 1 July 15 
meres (6... EE) OG. cca ae E Sep. 20 Aug. 25 
Lake Superior Dist. Pr.. a. Q Sep. 2 Aug. 15 

U.S ere $1.25 Q Sep. 2 Aug. 15 
SOW eit bikin ecnnteeca~s 25¢ Q Sep. 15 Aug. 27 

WW cctendcviacvéeancsouvasts 10c E Sep. 15 Aug. 27 
Lanston Monotype Machine....25¢ Q Aug. 30 Aug. 18 

‘ECEVRECE CHEMO Se ORwS -.-..50e E Aug. 30 Aug. 18 
Linesle. +" as eiewenveiseetas 0c Q Sep. 2 Aug, 21 

We CI cx casacedbewad $1.75 Q Sep. 2 Aug. 21 
-_ Join Pipe Wee iadeswanes $1 M Aug. 31 Aug. 21 

mead SPEC yrerer etree See 

Do Se rer er $2 Q Oct. 1 Sep. 20 
Lytton’s. Henry C. Lytton..... 20e Q Aug. 29 Aug. 15 
Mamey (F. i) © Gi. ccccssz 25c .. Sep. 10 Aug. 15 
Masonite Corp. ..... acaoawewas = Q Aug. 25 Aug. 14 

WD xc.-taneocaanacebassdundaes 1 E Aug. 25 Aug. 14 
McGraw-Hill Publishing ......25¢ .. Sep. 10 Aug. 27 
Merchants & Miners Transp....50e Q Sep. 30 Sep. 11 
Michigan Public Service ...... 35¢ Q Sep. 1 Aug. 15 
Minn. - Honeywell Regulator... . .50¢ .. Sep. 10 Aug. 25 

ee Eee OE MI ca cceeecce 80¢ Aug. 30 Aug. 20 
Missouri Public Service ....... 30¢ Sep. 15 Aug. 21 
Witehoh (J. 8.) EtG... ..ccesss Tic Q Oct. 1 Sep. 15 
Motor Wheel ........ ooo S08 Sep. 10 Aug. 22 
Muncie Water 8% pf. ..$2 Q Sep. 15 Sep. 2 
National Battery ...... -40¢ .. Nov. Oct. 20 
National Bellas Hess ..... -20c .. Sep. 12 Sep. 2 
National Dairy Products.......45¢ Q Sep. 10 Aug. 20 
National Discount Corp. ......50e Q Sep. 10 Aug. 30 

Pol. oT) =e ....$1.25 Q Sep. 10 Aug. 30 
Newberry (J. J.) C....s00.... 50e .. Oct. 1 Sep. 15 
Nineteen Hundred Co. ‘‘B’’....20¢ Sep. 10 Aug. 28 
North American Co. .......... 25e Q Oct. 1 Sep. 12 
North Shore Gas Co........... 25e .. Oct. 1 Sep. 15 
Nova Scotia Light & Power 

ce ol en coo oee--$1.50 Q Sep. 1 Aug. 14 
P antepee PE sacencnenreh deeds 32c S Sep. 17 Aug. 18 
Paramount Pictures ...........50e¢ Q Sep. 26 Sep. 5 
Parker Rust Proof .......... 62%e Q Sep. 2 Aug. 23 
ee State Water 

SL ry $1.75 Q Sep. 2 Aug. 11 
voneuie Metal Products......5¢ .. Aug. 28 Aug. 18 
EPR cwéeecsccdacecans 17%ec .. Sep. 13 Aug. 29 
WUE GA bese ccewectecinnss 25e¢ Q Sep. 2 Aug. 21 

Dens cavdesuaecdaceeesdenen 25e E Sep. 2 Aug. 21 
PUGteee TOWING: 6c ccccecscase 25e .. Sep. 27 Sep. 6 

BID cc dvcceienccaacesescsncsae Ie Gea Gen 6 
ke Coke & Chemical 

SACK AUAWEECKESee Q Sep. 1 Aug. 20 
Plastic Materials Sep. 2 Aug. 20 
Pleasant Valley Wine ....... a Aug. 29 Aug. 18 
Puh. Service Colo. 

Ci RS RRs $1.06% Sep. 2 Aug. 15 
URIS: TIAMOEIGE on voc ivccecsc. 60e Q Sep. 2 Aug. 18 
SB re ee 35e .. Sep. 10 Aug. 20 
Rayonier, a Gemscccccceesceee «= GE 1H Goan 

Do $2 p ce ee Q Oct. 1 Sep. 12 
Reliance Mite. 38%% pf...... 87%c Q Oct. 1 Sep. 2 
*. aca Lead waBiomembenryy Q Sep. 10 Aug. 22 

wes Gee epieboderaae dem ceee 25e E Sep. ‘10 Aug. 22 
sehitt ere ae 25e¢ Q Sep. 15 Aug. 30 
Seeger Refrigerator .......... 20¢ .. Sep. 11 Aug. 21 
oe, rer 25¢ Q Sep. 15 Sep. 2 
Servel Inc. $4.50 pf....... $1.12%e Q Oct. 1 Sep. 11 
PR TN h ccdkcuddcaudecas 10e Q Aug. 25 Aug. 15 

Dl ixecuguddeddssuawekva cues = E Aug. 25 Aug. 15 
GN CE hon cccencescacstl Q Sep. 30 Sep. 19 
Simpsons, Ltd. 444% pf... .$1. iste Q Sep. 15 Aug. 18 
CI IE hindcccccecarivcus Q Sev. 12 Sep. 2 
a & Co. $5. sen! 1st pf.. “gilsrus Q Sep. 2 Aug. 15 

Do $5.50 2nd pf. ....... 1.37% Q Sep., 2 Aug. 15 
Squibb (E. R.) 3 ee 25e .. Sep. 2 Aug. 28 

Do WS susaccawadaecneee. $1 Q Nov. 1 Oct. 15 
Staley (A | 2. eee 40e Q Sev. 6 Aug, 26 
— ) il.) rr Q- Sep. 15 Aug. 30 

PE OC ee week E Sep. 15 Aug. 30 
Stender Oil (Ohio) -. Sep. 15 Aug. 29 

tk) TR Se eeereere Q Oct. 15 Sep. 30 
OO EEO ow aa ce naesces lhe Q Oct. 1 Sen. 15 
Sterling Drug ................50@ Q Sep. 2 Aug. 15 
Stix, Baer & Fuller .......... 25¢ Q Sep. 10 Aug. 30 
Storkline Furniture ........... 25e¢ Q Aug. 28 Aug. 18 
Swan-Finch Oil 6% pf....... 37%e Q Sep. 3 Aug. 15 

Us wences we tauwaecds 10¢e Q Sep. 3 Aug. 15 
EG oe wuiccs caacwasncrdas 50e Q Oct. 1 Sen. 10 
Texas Gulf Producing ......... 30c .. Sep. 6 Aug. 22 
hal Bo OS a 25¢ Q Sep. 15 Aug. 25 
Union Tank Car .............59 Q Sev. 2 Aug. 15 
United Carbon ...............50e Q Sep. 10 Aug, 22 
United Flastic Corp. ......... 75e Q Sev. 10 Aug. 22 
eer $1 .. Sep. 8 Aug. 29 
Vanadium-Alloys Steel ....... The .. Sen. 2 Ang, 15 
A. 2 eee 60c .. Sep. 1 Aug. 
Virginian Railway .......... 69%e Q Sen. 25 Sen. 11 
Warner Bros. Pictures .....-. ».387%e Q Oct. 3 Sep. 5 
West Texas Utilities $6 pf...$1. 50 Q Oct. 1° Sen. 15 
Vit, Ay, ea -. Oct. 1 Sep. 16 
White’s Auto Stores Q Oct. 15 Oct. 1 
Wilkes-Barre Lace Q Sen. 2 Aug. 15 
of ee eee -- Sep. 1 Aug. 18 

Do $4.25 pf. ..... Q Oct. 1 Sep. 15 
Willson Products ..... Q Sep. 10 Aug. 30 
Woolf Bros. 444% of. Q Sev. 18 Aug. 2 
Wright-Hargreaves Mines os GO. 1 Aug. 2 

Accumulations 
Cassidy’s Ltd. 7% pf........ $1.75 .. Oct. 1 Sep. 2 
Crown Cree Te Se Be a swaccic 40c .. Oct. 1 Sep. 10 

yreen Mountain Power $6 pf..$1.50 .. Sep. 2 Aug. 18 
Keyes Fibre Co. $6 pf. Sep. 1 Aug. 15 
Vulean Corp. $4.50 pfd Oct. 15 Sep. 30 
Me Americal CO. i. <ccicccccccs --' Oct. 15° Sep. 12 


* 1 share Wis. Elec. Pow. for every 20 share No. Amer. 


REAL ESTATE 





MASSACHUSETTS 





NORTHFIELD — For Sale— Charming large 
year-round home, 1 mile off main street. Beauti- 
ful living room with huge stone fireplace, large 
foyer, dining room panelled in hand carved cherry, 
2 matching corner cupboards, fireplace, kitchen, 
pantry and large back sitting room 2d floor, 5 
bedrooms, 3 with fireplaces, 2 baths; 2 servants’ 
rooms and bath. 3d floor 3 rooms, insulated roof, 
electricity, hot air furnace; 3-story large barn, 
pump house, never failing spring water. 15 acres. 
Write for photos and further description. Now 
operating as an over-night guest house and an- 
tique shop. Box 164, Northfield, Mass. 





CAPE COD 
Healthiest Spot in the U.S.A. 

Modernized old Colonial, nine rooms, four baths, 
with two rooms and bath in extension. Several 
acres with barn and garage, including bathing 
beach and cottage. Furnishings may be pur- 
chased. 

For appointment address Box 26 

EAST BREWSTER, MASS.—S7 





NEW HAMPSHIRE 





Outstanding farm and summer residence 
property, one of the most sightly loca- 
tions in New Hampshire. Only eight 
miles from State Capitol. Large house, 
over one hundred years old, and farmer's 
cottage. Buildings in excellent condi- 
tion. Good land. A going farm. Full 
description and photographs on request. 
Owner, Box No. 505, c/o Financial World; 
86 Trinity Place, New York City 6. 


NEW JERSEY 








BEAUTIFUL Brand new home, never used, im- 
mediate possession all insulated, 4 rooms and 
bath, oil burner, summer and winter hot water, 
all up to date; modernized with 10 acres or more 
most beautiful Peach Orchards all bearing best 
varieties; 1 mile within everything. Wonderful 
location. Hard Roads. 25 miles between At- 
lantic City and Philadelphia. Can have more 
acres if desired. $13,950. Riggie Orchards, 426 
N. Second St., Hammonton, N. J. 





NEW YORK 








LOVELY VILLAGE HOME 


Immediate Possession 
Unfurnished $7,500 © Furnished $10,500 
Owner Now Occupying—Inspection Invited 


ELWIN W. BENTON 
Orwell, N. Y. 














PENNSYLVANIA 








GOLF COURSE 


123 acres presently operated as public golf course. 


Not hilly. Has club house, two dwellings, other 
buildings. Situated in township on northwest 
city line of Reading, Penna. 2% miles from 


center of city. Adjoins large residential park. 
Near large municipal airport. All public utilities. 
EXCELLENT FOR HOUSING OR INDUS- 
TRIAL SITES. Will sell in whole or part. 
For appointment inquire William J. Crabtree, 
Riverside Golf Club, R.D. 2, Reading, Penna. 


ENGLAND 


BRITISH ISLES—BRIGHTON, ENGLAND 
House and furniture for sale, large dining room, 
large lounge, good kitchen, 3 large and 1 small 
bedrooms, excellent bathroom, 2 lavatories; ga- 
rage; matured gardens. Details and price on 
application. 
RILEY REAL ESTATE & INSU RANCE 
401 OCEAN BOULEVARD 

HAMPTON BEACH, NEW HAMPSHIRE 


BUSINESS OPPORTUNITY 
NEED NEW PRODUCTS? 
WITH 


(EXCEPTIONAL DESIGN 
FEATURES) 
1. Patented automatic fuelless season controlled 
heating and cooling Air Conditioner or Furnace. 
2. Patented automatic basement Dryer elimin- 
ates moisture destruction in Summer. 
3. Many other Products of merit available in 
Refrigeration, Air, Gas Compression handling 
Compressor and Devices. 














AND SALES 


For full particulars write: 
STEPHEN J. BENN INDUSTRIES 
8233 Provident St., Phila., 19, Pa. 





AUGUST 20, 1947 
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New York Curb Common Stocks Not Covered by Regular Factographs 
—__—_————000 Omitt 
Outstanding Capitalization Net Per Share of Common 
New York Curb: Incorporated Executive Business and/or Long Term Pfd. Com. Shs. Working Book —— 1945-—.. —— 1946 —. 1946 
Common Stocks: Year—State Office Product Debt $ (Shs.) Par Capital Value Earns. Div. Earns. Div. Price Range 
Capital City Products....... --1914—Del. Columbus, Ohio _— Dressings, cook. oi) None None 00tn 8,089 38.32 $2.52 $1.00 h$7.53 $1.00 45) — 28 
Carey Baxter & Kennedy... .1919—Del. New York, N. Y. Coal stripping 716 None 221(1) 543 4.76 0.65 0.45, 2.95 v12.70 19%— 6 Eu 
Saar 1919—N. Y. New York, N. Y. Laundry supplies None 12 87(10) 2,900 21.45 1.99 1.25 2.50 7.20 33%— 20 Fa 
Garr-Cons. Biscuit ........ 1920—Hi. Chicago, Il. Bakery goods ‘ 325 None 726(1) : 7.82 oss --. 3.93 1.00 25 > — 7 Fa 
0 a! ae Beery 1922—Del. Nashville, Tenn. Mfg. men’s shoes None None 170(1) 6.02 0.66 0.60 eis 0.60 144— Fa 
anbb: FORRES cane dsesicsn 1928—Conn. Bridgeport, Conn. Auto accessories None None 511(n) 1,958 6.09 b1.23 None b1.69 None §124%— 8% Fi 
x Fi 
emtie 4A. IED 6 csievadocnsng 1904—TIll. Chicago, Il. Jobber, steel plates, etc. None None 240(10) 4,787 28.38 2.58 1.50 6.47 4.00 51 — 34% - 
Central Ohio. a. RE 1928—Ohio Galion, Ohio Grave vaults, etc. None None 176(1) 946 6.85 ml1.00 0.82 m2.14 0.89 §25%— 11% Fi 
Cen. & So. West Corp...... 1925—Del. Wilmington, Del. Affl. with Middle West 89,893 262 8,871(50c) 3,186 p260.35 0.56 None 1.69 None 15%— 6 Fo 
Cessna Aircraft ............ 927—-Kans. Wichita, Kans. Airplanes one None 700(1) 4,313 7.60 = 0.72, 0.25) 0.42 0.15 10%— 4 Fo 
Chamberlin Co. of Am...... 1907—Mich. Detroit, Mich. Metal weather strips None None ratty 1,677 16.80 1.56 2.75 4.47 2.10 29 — 16% fr 
ee | ee 1928—Del. Chicago, Ill. Machinery, supplies 1,750 60 451(5) 9,640 16.84 kl1.01 0.80 k2.62 0.90 28%— 18% Pu 
Chicago Rivet & Mach. ..1927—Il. Chicago, IH. Rivets, auto equipment None None 150(4) 993 11.69 0.90 0.80 2.72 100 19 — 12% G 
Chief Cons. Mining... 1909—Ariz Salt Lake City, U. Mining lead & silver None None 1,184(1) 333 2.96 D0.02 None 0.07 None 4—- G 
City & Sub. Homes.. 1896—N. Y. New York, N. Owns tenements, etc. 1,075 None 375 (10) 1,324 16.11 10.90 0.60 r0.91 0.60 15%— 9% G 
Clark Gontroller .........5: 925—Ohio Cleveland, Ohio’ _Elec. controls, etc. 1,250 None 157(1) 2,452 14.76 1.80 1.20 1.78 0.60 32 —14 Gi 
Ge 
REE re. 1928—N. % Brooklyn, N. Y. Radio equip., etc. 41 None 340(1) 513 hae 0.31 None 0.33 0.50 6 — 83 - 
Clande Been, Inc, .....00.0.. LY24—-N New York, N. Y. Neon tubes for ads 240 None 2,330(1) Def. 2.24 D0.21 None 0.19 0.05 9 — 2 Ge 
Clayton & Lambert.......... 19: 24—Bich. Detroit, Mich. Gas fire pots, etc. None None 185 (4) 796 =-:11.69 2.17 0.75 2.25 050 20 — 9 Ge 
G 
Clinchfield Coal 20626660000 1906—Va. Dante, Va. Mining of bitum. coal 200 None 147(100) 587 121.61 5.77 1.00 5.24 1.00 105 58 - 
Club Aluminum ............ 1927—ILL. Chicago, Ill. Cooking utensils Norie None 324(n) 473 2.18 £0.10 0.10 £0.17 0.25 25%— ™% : 
Cockshutt Plow ............ 1911—Canada peer’. Ont. Farm implements 3.000 None 316(n) 4,432 31.25 m0.89 0.50 ml.00 0.50 .17%— 11% : 
Celpaial AiMMes .o0scsccces 1928—Del. New York, N. Y. Air transportation None None 516(1) 390 5.82 9.40 None D1.03 None 43 — 10 G 
SEL INOIS ccckeucoscenn 1927—N. Y. New York. N.Y. Clothing fabrics 2,000 None 757 (5) 5,010 12.16 m0.87 None m4.45 0.50 §25%—§11 G 
Commodore Hotel .......... 1924—N. Y. New York. N. Y. Operates Commodore 1,213 100 shs. 490(1) 978 4.42 1.11 None BOD FROG dcsccuccaas g 
Community Public Svc....... 1934—Del. Ft. Worth, Tex. Elec. power, gas, etc. 5,880 None 229 (25) 1040 35.28 2.54 2.00 3.47 2.00 42 — 30 : 
Se . G 
ne gare Water Sve....... 1925—Del’ Jersey City, N. J. Utility holding company 24,755 39 1,125(1) Def. +». D001 None 0.16 None 9 — 2 ¢ 
Conn. & Coke Sec...... 1926—Conn. New Haven, Conn. Holding company 171 199 299(n ae -.- D0.50 None D0.27 None 5 — 1% ¢ 
Cons. Gas MIGHUEIOS. ..0..00s50% 1935—Del. Wilmington, Del. Natural gas 4.747 None 886 (1) 49 8.13 k0.95 0.30 0.95 0.37 = 12%— 1? ¢ 
Cons. Mining & Smelt..... .-1906—Canada Montreal, Que. Lead, zine mining, ete. None None 3,276(5) 48,142 22.08 52 2.50 7.12 3.25 95%— 71 ri 
Cons. Royalty Oil .......... 1917—Wyo. Casper, Wyo. Strictly an oil royalty None None 553(10) 296 8.11 0.13 0.12 0.15 0.12 6%— 2% ~ 
ce 
Cons. Textile .............. 1938—Del. Wilmington, Del. Cotton goods None None 503(10c) 4,401 h0.92 0.30 h2.19 0.60 17%— 8% ( 
Cont’] Fdry. & Mach........ 1930—Del., E. Chieago, Ill. Rolling mill rolls, ete. None 25 340(1) 7.676 29.83 m4.03 0.75mD1.27 0.62 33 —14 ( 
Cook Paint & Varnish...... 1927—Del. Kansas City, Mo, Paint, varnish, etc. None 0 219(n) 4,869 20.48 m1.74 0.80 m7.58 0.80 44 — 24 ( 
ee ee, ee 1933—Pa. Philadelphia, Pa. Brewery None None 240(1) 242 3.30  c0.18 None 0.56 0.25 T%— 4% 
Copper Range ............. 1899—Mich. Painesdale, Mich. Copper production None None 565(n) 6,047 26.05 111 060.75 «61.46 «=60.75 =14%— 8% 
Cornucopia Gold Mines 1930—Wash, Seattle, Wash. Mining & milling None None 958 (5c) 75 ... DO0.05 None D0.04 None 3%4—-_ ih 
Corroon & Reynolds.. -- 1928—Del. Jersey City, N. J. Holding company 120 256 prod «+. *7.06 0.26 None 0.49 None 7%4— 8 
Cosden Petroleum .......... 1937—Del. ft. Worth, Tex. Production of oil, etc. 1,250 43 1) 2,495 5.02 r0.70 None 10.58 None 6%— 3 
Courtauld’s Ltd. (A.D.R.)..1913—Eng. London, Eng. Weaves mostly rayon None 8,000 24, eons) £37,211 «+. 3.36% 0.138% 6.09% 0.15 11 — 7 
Cee TRON inc 5s cciee'sce 1933—Del. Boston, Mass. Brews ale None None 1,752(1) 589 1.05 j0.09 0.05  j0.09 0.05 5%— 2 
Crosley Bates. ....0..00.0000 1945—Ohio Cincinnati, Ohio Automobile Mfg. None None 564(n) 797 ae ... None |... None 22 — 9 
Crowley, Milner ........... 1914—Mich. Detroit, Mich. Department store None 36 339(1) 5,268 11.90 al.03 None a2.02 0.25 23%— 10 
Crown Central FPete......... 1937—Md. Baltimore, Md. All phases of oil indus. None None 825(5) 2,360 10.18 0.80 0.25 DO0.11 None 10%— 5 
ee aes eres rte 1934—DelL Wilmington, Del. Drug store chain 184 None 517 (25e) 1,198 3.39 j0.23 0.10 j0.55 0.15 10%— 5% 
Crp OR BS.. .ciccrsecwcecs 1926—Md. Philadelphia, Pa. Oil jobbing! Louisiana None 25 103(n) 69 ime 0.01 None D0.001 None 6%— 2 
ee OO ere 1924—Del. Jersey City, N. J. Holding company 3,792 ll 170(n) 2,965 18.25 1.90 None 1.67 None 38%— 13% 
Curtis ZAehting «. sessc0ss +. 1900—ILL Chicago, Ill, Interior illumination None None 170(2%) 45 6.32 0.42 None 1.13 0.25 13%— 5% 
eee 1876—Mo. St. Louis. Mo. *Air compressors, etc. None None 193 (5) 1,658 11.99 m0.97 0.80 m1.86 1.15 20 —11 
Co ee eee 1932—Mich. Detroit, Mich. Department store chain 1,400 None 854(1) 5,346 5.84 h0.89 0.30 hi.il 0.42 16%— 7% 
Re Bee 1932—Del. New York, N. Y. Credit clothing stores 350 None 276(50c) 1,777 6.22 a0.72 0.70 a1.20 @0.55 28%— 8% 
Derby Oil ..c0.200000000000 1923—N. J. Wichita, Kans. Oil producers & refiners 150 None 268(n.p.) 1,044 15.28 2.35 0.50 2.31 0.50 13%— 9% 
Detroit Gasket & Mfg. ..... 1923—Mich. Detroit, Mich. Automobile gaskets, etc. 1,083 None 424(1) 2,481 5.86 0.76 0.50 0.67 0.50 37 — 23% 
Detroit Gray Iron ......... 1916—Mich, Detroit, Mich. Casting auto indus., etc. None None 588(1) 307 1.82 0.20 None 0.36 None T7%— 2% 
Detroit-Michigan Stove ....1907—Mich. Detroit, Mich. Stoves, furnaces, etc. None 25 948(1) 2,882 5.01 £0.26 0.16 2.06 0.84 17%— 17% 
Devoe & Raynolds ‘‘B’’..... 19i7—N. Y. New York, N. Y. Paint & varnishes 3,325 439(A) 194(n) 21,467 13.14 m0.69 0.15 m1.75 0.65 17%— 12 
Diana Stores ............0. 1938—N. Y. New York, N. Y. Chain of ladies shops 1,275 None 869 (50c) 2,499 2.54 h0.47 0.26 h1.13 0.47 §14%— 6% 
Distillers Co., Ltd. (A.D.R.). 1877—Scot. ‘Edinburgh Whiskey, gin, alcohol, etc. £270 2,200 15,026(£1) cece eeee 249% 0.38 27% 0.46 24%4— 18 
DR. bacerecaco ko cee 1932—Mich. Detroit, Mich. Heavy & light trucks None Nore 450(1) 1,199 5.09 k0.86 0.25 2.12 0.77 28%—$14% 
Dobeckmun Co. ..........+: 1927—Ohio Cleveland, Ohio = Cellophane bags, etc. 1,500 None 318(1) - 2,060 7.23 0.54 0.383 41.12 0.43 §29 — 10 
Domestic Credit Corp........ 1919—Del. Chicago, Ill. Finance, loans None 129 AB889(1) ,709 oon c0.09 None c0.23 None 8%— 3 
Dominion Bridge ........ ,-1912—Canada Lachine, Que. Builds bridges, etc. None None 514(n) 11,145 43.05 k2.27 1.20 k1.86 1.20 41%— 38% 
Dominion Steei & Coal ‘‘B’’. 1928—N. 8. Montreal, Que, Mining coal & iron 5,845 None 1,039(25) 20,665 42.69 1.20 None 0.82 0.25 21%— 11% 
Dominion Tar & Cnem...... iy2¥—Canada Montreal, Que, Creosote, tar, paint, etc. 2,750 30 442(n) 609 8.11 1.15 None 2.40 1.00 22%— 22% 
Dominion Textile ......... 1929—Canada Montreal, Que, Cotton cloth & yarns 3,800 19 270(n) 14,755 90.49 e7.35 5.0 c5.90 5.00 107 — 83% 
Draper Corp. ............ .;-1916—Maine Hopedale, Mass, Automobile gaskets, etc. None None 393(n) 8,962 aor E was SG FY see 4.00 96 — 70 
Durham Hosiery ‘‘A’’ & “‘B’’. 1898—N.C. Durham, N. C. Hosiery, silk, rayon,ete, None 16 AB71(n) 1,135 15.32 2.15 0.25 4.04 1.00 24%— 15% 
DUTO-TON, COED... vec cecccect 1929—N. Y. No. Bergen, N. J. Fluorescent lamps, etc. 79 None 224(1) 500 3.27 h0.36 0.10 h0.79 0.15 10%— 5% 
Duval Texas Sulphur........ 1926—Texas Houston, Texas. Sulphur None None 500(n) 2,636 5.92 1.57 1.2 2.02 1.50 20 — 138% 
Eastern Mall. Iron.. -1912—Conn. Naugatuck, Conn. Castings, fittings, etc. None None 79 (25) 2,808 72,93 2.47 2.25 3.02 2.25 ig 30 
Eastern States Corp.: - 1925—Md. Jersey City, N. J. Ut. inv. holds St. Regis P. None 100 572(n) --+- *D16.68 D1.13 None D1.13 None — 1% 
Electrographic Corp. - 1928—Del. Elgin, Il. Electrotypes for printing . None 1 138(1) 1,266 15.74 1.94 1.00 4.83 q1.00 27 — 16% 
Electromaster, Inc. .... -1929—Mich. Detroit, Mich. Elec. ranges, etc. 257 None 600(1) 1,010 See0 0.15 0.07 0.16 0.07 4%— 3% 
Elliott Company ........... 1901—Pa. Jeanette, Pa. Turbines, generators None 40 328(10) 6,835 24.91 1.34 1.00 1.15 0.50 39%— 14% 
Emsco Derrick & Eq........ 1923—Cal. Los Angeles, Cal. Oil well derricks, etc. None 10 374(5) 4,065 17.10 0.74 None 1.91 None 16 — 8% 
Equity Corp. ....... eeeeeee 1932—Del. Jersey City, N. J. Met. type invest. trust 700 345 4,830(10c) sees *2.86 DO.10 None 0.36 None 4%— 2% 
Fiscal year ending: a—January 31, 1946 and 1947; b—February 28, 1946 and 1947; c—March 31, 1946 and 1947; r—April 30; f—June 30; h—July 31; j—September 30; 
k—October 31; m—November 30; n—No par, p—Preferred Stock, q—Also stock, r—Capital distribution. *—Net asset value. *—Net investment income. §—Adjusted price. 
{—Not reported. £—Pound sterling. A—Class A. B—Class ’B. AB—Class A & B combined. A.D.R.—Amer. depositary receipts. D—Deficit. 
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New York Curb Common Stocks Not Covered by Regular Factographs 
-—_———_— 000 Omitted ————_—_, 
“Outstanding Capitalization Net Per Share of Common 

" New York Curb Incorporated Executive Business and/or Long Term Pfd. Com. Shs. Working Book -—— 1945-—~—, —— 1946 —. 1916 

» Common Stocks: Year—State Office Product Debt $ (Shs.) Par | Capital Value Earns. Div. Earns. Div. Price Range 
Eureka Pipe Line......... .1890—W. Va. Oil City, Pa. Operation pipe lines None None 50(10) 88 62.02 q... $2.00 9... $2.00 34%— 26 

Fairchild Camera ...... ».. 1927—Del. Jamaica, L. I. Aerial camera (surveys) None one 337 (1) 4,318 14.49 $1.38 0.50 D$0.29 1.00 17%— 8 

' Falstaff Brewing .......... - 1933—Del. St. Louis, Mo. Keg & bottled beer 3,000 None 450(1) 2,438 9.72 1.42 0.90 1.89 1.00 26%— 20% 
Fansteel Metallurgical ..... 1907—Ill. N. Chicago, Ill. Non-ferrous rare metals None None 624(n) 5,908 12.51 0.78 0.13 0.74 0.25 §42 — 13% 

: Fire Assoc. of Phila........ a Philadelphia, Pa, Fire insurance, etc. None None 240(10) 133,636 81.24 73.29 2.50 73.70 2.50 70%— 50% 

" First York Corp...... ‘ 928—Del. Boston, Mass. Investment trust ‘None 98 2,885(10c) ccs | 6“ 0.08 None 0.04 0.25 3%— 2 

; 

, Fishman (M. H.) Co........1927—Del. New York, N. Y. 5c to $1 Retail Chain 389 None 155(1) 1,650 13.14 1.48 0.75 3.90 1.5 31%— 18 
Fort Pitt Snake cee Sharpsburg, Pa. Keg & bottled beer None None 600(1) 1,924 5.67 k0.68 0.25 k1.69 0.40 10 — 7% 

Fox (P.) Brewing Chicago, Il. Beer and oil None None 500(1%) 72 2.38 £0.20 0.25 11.33 0.87 52 — 27% 

; Franklin Stores . ee New York, N. Y. Chain, ladies apparel 2,008 None 726(1) 5,469 8.25 71.46 0.60 £2.06 0.90 30%— 11% 
ge ae Ss eer 1901—N. J. | New York, N. Y. General contracting None None 169(1) 2,686 19.30 2.16 1.50 237 150 40 — 21% 

} Garrett Corp. Los Angeles, Calif. Aircraft equipment, etc. None None 524 (2) 3,432 10.02 £2.05 0.40 £0.82 0.40 22 — 8% 

4 Gatineau Power Montreal, Que. Control. by Int. Hydro El. 68,000 157 1,662(n) 1,295 13.32 1.09 0.60 1.30 0.97 18%— 14 
Gellman Mfg. Rock Island, Ill. Bread slicing machs. None None 310(1) 292 2.07 * 0.23 0.10 0.17 None 14%— 4% 
General Alloys 1 So. Boston, _— Castings for autos, ete. None 24 232(n) 287 ~=19.01 6.03 None D0.15 None 9%— 3 
Gen. Builders Supply....... 1929—N. ¥Y. New York, N. Builders supplies 343 34 567 (1) 930 1.98 0.06 None GSe WRG siscccseessx 

General Finance ........... - 1933—Mich. Chicago, TL. Automobile financing 4,940 219 911(1) wade 3.84 m0.92 0.25 mD0.67 0.200 17%— 7 ° 
General Plywood ......... .. 1945—Ky. Louisville, Ky. Plywood whiskey barrels None None 300(1) 1,371 8.25 0.20 None 4.63 None 23%— 11% 

> General Shareholdings ...... 1920—Del. Jersey City, N. J. Control. by Tri-Cont’1C. 2.650 91 1,602(1) wna *5.50 0.07 None 0.16 None 6%— 
Giant ey ay ee Gold M.. _ anada_ Toronto, Ont. Gold prospects None None 3.884(1) 2,619 Aree None ... None 6%— 514 

, mere CB. Go) ccccvsscesece 928—Md. N. Haven, Conn. Electric fans, toys, etc. None 13 99(n) 1,409 19.44 a2.32 None a0.46 None 43%— 19% 

Gilchrist Company ......... 1901—Mass. Boston, Mass. Operates dept. store 20 None 71(n) 1,939 36.99 a3.03 0.50 a3.44 0.50 29%— 17% 

J Gladding McBean ......... 1886—Cal .San Francisco, Cal. Builders supplies, etc. 1,400 None 210(n) 3,618 43.42 1.13. None 3.67 None 39 — 27 

: Gleaner Harvester ......... 1932—Del. Independence, Mo. Harvesting machs. None None 300(242) 2,737 oor j1.51 1.20 j2.85 1.70 28 — 17% 
Glenmore Distilleries ‘‘B’ te Louisville, Ky. Whiskey 7,960 106 941(1) 19,804 13.78 0.79 0.15 2.65 0.40 14%— 13% 

, eee 1928—Del. Milwaukee, Wis. Mfgs. storage batteries None None 315(5) 2,911 15.23 1.88 0.58 1.07 0.70 264%2— 12% 
Gobel (Adolf) ........0.... 1944—N. Y. New York, N. Y. Meat products None None 646(1) 1,225 3.35 m0.25 None m0.51 None 9 — 4% 

' Godchaux Sugars “‘B’’...... 1919—N. ¥Y, New Orleans, La. Louisiana sugar producer 1,400 29 AB169(n) 4,239 50.69 1.39 1.25 a5.60 3.00 44 — 24 

Goldfield Cons. Mines....... 1906—Wyo, Reno, Nev. Leases mining claims None None 3,879 (1) 511 aaa 0.16 None D0.04 None 4-1 

d UOMO TET. ccccccccccce - 1900—IIl. Chicago, Ill. Coal mining equip., etc. None None 112(50) 6,005 78.04 3.75 2.50 5.11 2.75 53 — 46 

es UB kcescacsens 1929—Del, Wilmington, Del. Parent Co. None None AB150(n) , 16.37 a2.55 None a1.45 None 22%— 10% 
eee 1863—R. I, Providence, R. I. Silverware, plates, etc. None None 195(10) 6,475 42.71 as3.01 2.00 a13.31 6.25 71 -- 48% 
i Ce Cvs ieaseceaven 1891—Conn, Hartford, Conn. Mfrs. pay tel. equip. 100 None 214(5) 1,468 9.83 1.22 0.25 DO0.90 None 23%— 8% 
Grocery Store Products...... 1935—Del. Union City, N. J. Spaghetti, mushrooms None None 282(25c) 1,342 9.62 1.21 0.7 2.08 0.85 28%— 13% 
Gypsum Lime & Alab....... 1927—Canada Paris, Ont. Building materials, etc. 2,000 None 440(n) 2,002 10.40 m0.57 None ml1.32> None 16%4~- 12% 
Hamilton Bridge, Ltd..... *.1828—Canada Hamilton, Ont. Bridge construction None None 246(n) 1,938 13.92 0.68 None 0.46 None 11%— 6% 
Hartford Electric Light.. .1881—Conn, Hartford, Conn. Elec. power & light 6,545 None 840(25) 792 28.68 3.29 2.75 2.97 2.95 7254— 60 
OS err 1937—Del. Ricky Hill, Conn. Rayon yarns 500 43 608 (1) 974 3.10 0.13 None 0.32 None 9%— 3% 
Hathaway Bakeries.......... 1946—Del. Cambridge, Mass, Retail baking routes 2,781 None 253 (1) 1,538 9.79 re. None 2.94 None ll — 9% 
pS ae 1924—Del, Jersey City, N. J. Radio, patent hold. co. None None 350(n) 3,236 10.62 2.17 1.25 2.53 1.25 26%— 13% 
Hearn Dept. Store.:......... 1932—N. ¥. New York, N. Y. epartment store 2,289 None 284(n) 3,546 14.80 al.15 0.45 a2.14 1.00 23%— 10% 
Heller (Walter E.).......... 1919—Del. Chicago, Ill. inances installments 3.410 37 328(2) aaes 12.48 1.36 0.45 1.48 0.80 18 — 10% 
/ Rr 1932—N. Y. New York, N. Y. Chain women’s apparel None 32 296 (1) 1,246 ene r0.40 None 11.05 0.20 15 — 6 
Holt (Henry) & Co......... 1928—Del. New York, N. Y. Publishes text books 848 2 120(1) 612 aus 1.13 1.00 1.49 None 26%— 8 
Holophane Co.......c.ceccee 1929—Del. New York, N: Y. Lighting appliances, etc. None None 98(n) 376 9.50 {1.72 1.05 £2.80 2.00 32%— 22 
MN Oy senda easees 1913—Ill. Chicago, Til. Chain stationery stores None None 125(n) 1,729 15.46 al.44 1.50 a2.60 1.50 25%— 19% 
Hormel (Geo. A.).........+. 1928—Del. Austin, Minn. Canned meats, ete. None 14 465(n) 11,248 k2.55 2.00 5.28 2.00 542— 35% 
Horn & Hardart Baking..... 1898—N. J. Philadelphia, Pa. Restaurants & bakeries 1,813 None 99(n) 1,129 110.23 j8.74 6.00 j15.22 7.00 170 —1 
Hubbell (Harvey)........... 1905—Conn, Bridgeport, Conn. Electric wiring devices None None 160(5) 2,215 17.26 1.98 1.60 4.37 2.80 33%— 22% 
Hurd Lock & Mfg...+....... 1931—Mich. Almont, Mich. Auto locks, etc. None None 200(5) 733 6.76 0.41 0.30 DO.22 None 15%— 6% 
Hussmann Refrigerator...... ae St. Louls, Mo. Food market refriger. None 28 346(n) 2,970 8.15 0.73 0.30 2.71 0.75 §18%— 89 
" reese eee 1927—DelL New York, N. Y. Chain candy stores, ete. 589 73 226(1) 1,179 es f0.47 None f0.77 None 12 — 
Hydro-Elec. Securities....... 1926—Canada Montreal. Que. Util. gen. mtg. inv. trust None 660 1,476(n)* dees, Tae 0.13 None 0.20 None 7%— 3% 
SS, ere 1923—IIL Monticello, IL Control. by No. Am.L.&P. 55,233 473 805(n) 1,776 18.64 2.05 None 4.83 None 39%— 20 
rr eee 1908—I11. Chicago, IL Mining, milling zine 178 None 202(n) 870 20.12 j0.63 0.50 j1.15 0.50 §19 —§11% 
Imperial Chem. Ind.(A.D.R.)1926—U. K, London, Eng. Alkalies, dyestuffs, etc. £4,216 24,078 50,465(£) £37,345 ase 11% 0.16 12% 0.16 Rs an 514 
Imperial Tobacco (Can.)..... 1912—Canada Montreal. Que. Cigarettes & tobacco 15,000 1,650 9,451(5) 22,622 3.19 0.56 0.55 0.61 0.55 14%— 12% 
Int'l Metal Indust. “‘A’’..... 1922—Canada Woodstock, Ont. Oil burners. boilers, ete. None 40 AB238 5,331 19.20 3.09 1.40 3.67 1.60 31%— 28 
Me? POG 6 oe dda seancsc 1926—Del. New York, N. Y. Tanning extract None None 329(n) ,82 20.48 1.64 0.75 3.67 1.00 17%— 10% 
Int’l Safety Razor ‘“‘B’’....1918—N. J. Bloomfield, N. J. Sa ely razor, ete. None Al 174(n) 143 AB1.64 0.15 None 0.05 0.10 7™%4— 2%° 
Dt WO niwadvivcweas 1924—Md. New York, N. Y. Hldg. co. for Gen.W.G.El. 10,800 None 786(5) 2,426 ana 1.13 0.50 1,28 0.94 16%— 11 
Investors Royalty .......:.. 1926—Del. Tulsa, Okla. Oil & gas royalties None 3 1,095(1) 94 0.64 0.05 0.04 0.06 0.04 3%— 1% 
Iron Fireman Mfg........... 1926—Ore. Portland, Ore. Automatic coal stoker None None 360(n) 4,053 17.23 2.16 1.20 2.14 1.20 32 —19 
Jeannette Glass ............ 1936—Penn, Jeannette, Pa. Pressed Glassware, etc. 1,950 5 270(1) 581 3.52 0.21 None 2.72 None 26 — 12% 
Jefferson Lake Sulphur..... . 1928—La. New Orleans, La. Sulphur mining None 119 354(1) 760 5.91 0.79 0.15 0.80 0.30 7 — 5% 
Julian & Kokenge.......... 1903—Ohio Cincinnati, Ohio Women’s shoes None None 122(n) 2,540 22.80 k1.28 1.00 k3.48 2.00 31%— 24 
Haiser-Frazem ...........0- 1945—Mich, Willow Run, Mich. Mfg. automobiles 8,524 None 4.000(1) 11,817 8.60 - None D4.82 None 17%— 7% 
Kawneer Ce oe cbcdcsccoeee .1925—Mich, Niles, Mich. Metal store fronts, etc. None None 291(n) 2,624 13.34 0.85 0.40 31 1.15 33 ~— 181 
errr i937—Mass. Boston, Mass. Operates clothing stores 385 50 150(5) 2,434 19.19 al.72 1.10 45.34 1.50 32%— lp 
Ee ere ay 1916—Mo. E. St. Louis, Mo. Tubes & Fittings None None 120(n) 359 9.39 D0.32 0.15 0.05 None 15%— 6 
Kidde (Walter) ............ 1917—N. Y. New York, N. Y. Fire apparatus, prod. 1,837 150 210(5) 3,435 31.72 1.77 1.00 D1.94 0.45 29%— 10% 

4. 

Ne Teer ..1919—Mich. Ann Arbor, Mich. Automotive products 83 91 388(1) 4,813 15.41 h1.59 0.80 h0.96 0.80 28%— 12% 
meet (D.. TB). .ccc cc cae 1922—N. ¥. New York, N. Y. 9 Cisars None None 87(n) 1,870 23.54 2.04 q1.00 3.95 1.00 43 — 24 
| errr . 1927—Del. New York, N. ¥Y. Operates hotels, ete, 10,245 None 164(1) 438 24.95 3.26 1.00 5.06 1.40 37%— 19% 
Kobacker Stores ............ 1925—Ohio + Toledo, Ohio. Chain of ladies shops None 69 481(1) 3,338 7.33 al.20 0.31 al.68 0.67 19%— 10 
Krueger (G.) Brewing...... 1933—Del. Newark. N. J. Brewers of beer & ale 25 None 250(1) 2,112 24.02 ° a1.98 0.50 24.91 0.75 18%— 12% 
Laclede-Christy Clay ....... 1907—Mo. St. Louis, Mo. Refractory products 340 None 197(5) 2,464 23.62 m1.04 0.52 m2.05 0.87 14%— 12 
Lakey Fdry. & Machine.....1914—Mich. Muskegon, Mich. Castings for autos, etc. None None 490(1) 1,599 6.22 0.73 0.20 0.44 0.15 14 — 5% 





Fiscal year ending: a—January 31, 1946 and 1947; r—April 30. f—June 30; h—July 31; j—September 30; k—October 31; m—November 30. n—No par. p—Preferred. 
Q—Also paid stock. Net asset value. {Net investment income. i—Total admitted assets. {—Not reported. §—Adjusted price. A—Class A. B Class B. AB— 
Class A & B Combined. D—Deficit. U.K.—United Kingdom of Great Britain. ADR—American depositary receipts. £—Pound Sterling. 
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FREE 
BOOKLETS 


Upon request on your letterhead and 
without obligation, any of these book- 
tets will be sent direct from the issuing 
firm to whom your request will be for- 
warded. Booklets are not mailed out 
by FinanciaL Wor tp itself. Confine 
each letter to a request for a single 
booklet giving name and complete 
address. 

ADDRESS: Free Booklets Depart- 
ment, Financial World, 86 Trinity 
Place, New York 6, N. Y. 








Hints to Secretaries—A booklet listing proper 
salutations and complimentary closings; list of 
often misspelled words, rules for punctuation; 
guide for abbreviations, etc. Make request on 
business letterhead. ‘ 
New Products Digest — Descriptive circular of 
a 64-page digest of new industrial products 
and services, and the means of keeping posted 
day-by-day on the newest business develop- 
ments, * @ 


Stability in Income—The securities of certain 
cigarette companies appear attractive to in- 
vestors seeking stability of income. Pamphlet 
analyzes leading companies in the ‘growing, de- 
pression-resistant cigarette industry. 

* 


“Balanced” Trust Fund—The advantages of 
seasoned financial management, diversification, 
of investments and stability of income, often 
only available to wealthy investors, is within 
the reach of the small security buyer in invest- 
ment funds which are balanced between bonds, 
preferred stocks and common stocks. 


Airplane Manufacturing Survey — Eighteen 
leading companies in the aircraft manufactur- 
ing field are reviewed in a new booklet pre- 
pared by a N.Y.S.E. firm — material includes 
charts and figures on the domestic airlines also. 


Investor’s Reader — A copy of this popular 
semi-monthly digest offered without charge to 
FrinancraL-Wortp subscribers—features include 
“The Stock Market,” “Business at Work” and 
“Production Personalities.” 

* 


Modern-Mutual Investment Fund — Brochure 
presenting the advantage of mutual invest- 
ment funds, which provide a combination of 
institutional and professional investment pro- 
cedure designed to reduce hazards and produce 
satisfactory long-term results. 

o 


Security & Industry Survey—A quarterly fore- 
cast of financial and business conditions, in- 
eluding individual studies of twenty-eight 
basic industries. A 56-page brochure gener- 
ously illustrated with appropriate charts of 
price trends and ratios, offered without obliga- 
tion to FinaNnciIaAL Wortp readers. 


Buying Income — Buying income without the 
possibility of defaulted interest or passed divi- 
dends to interfere with income plans of the 
future. This booklet shows you how to elimi- 
nate worry and loss. 
oa e 
Investments for Institutions—Description of a 
mutual investment fund especially designed 
for estates, institutions, trusts, religious or- 
ganizations, colleges and schools. Conserva- 
tion of wealth is the primary function of this 
form of investment, but the yield is ‘“‘better- 
than-average” for the class of security af- 
forded. ee 
American Tel. & Tel.—A new analysis of the 
big telephone holding company in the light of 
the recent refinancing program—prepared by a 
leading New York Stock Exchange member 
firm. a * . 
Semi-Annual Municipal Bond Survey—A new 
check list of tax-free U. S. Government and 
municipal obligations. Attractive to investors 
who are seeking to minimize their tax liability. 
e e 


Opportunities in Modernized Annual Reports 
—A_ new illustrated brochure outlining the 
public relations aspects of corporation finan- 
cial reports, and how a modernized presenta- 
tion helps to win and enhance the confidence 
and support of stockholders, employees, cus- 
tomers and others. 

7 e 
Uncovering Overlooked Bond Buys—Review of 
the bond suggestions of an investment dealer 
firm featuring neglected bonds in line for re- 
habilitation. Yields up to 6%. 

J * * 


Behind Your Investment—New booklet answer- 
ing pertinent questions on Federally insured 
savings plans which afford consistent dividend 
income. 
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Adjusted fc 
240 sett gL N 
220 1935 - 39 = 100 _ 
220 
200 /\ 20 
180 hes ee re 
160 
oi INDEX OF - 
—— INDUSTRIAL ton? 140 
120 PRODUCTION. cd 120 
00 L: Fed. Reserve Board | | 
; 1940 1941. 1942 1943 1944 1945 1946; J F M AM J J - 
T j as or 
rade Indicators July 26. August 2 August? August 
{Electrical Output ok) a es 4,730 4,806 4,874 4411 
§Steel Operations (% of Capacity)....... 94.4 94.9 93.2 90.3 
Freight Car Loadings (Cars)............ 919928 921,591 $914,000 899,084 
7 July 23 July 30 August 6 August7 
{Total Loans, 94 Cities (Fed. Res. Mbrs.) $20,194 - $20,508 $20,662 $17,265 
{Total Commercial Loans................ 11,883 11,967 12,092 9.037 
{Total Brokers MINE cos Chavdccnnec, 1,049 1,049 1,115 1711 
money in Circulation................... 28,145 28,129 28. 28. 
Brokers’ Loans (New York City)....... 755 832 mae 386 
000,000 omitted. §As of the following week. 7Estimated. a 
N. Y. S. E. Market Statistics 
Closir.g Dow-Jones Averages: a 6 7 8 _— 9 ul 2 
_ Industrials BR orn Perret ae 162:35 182-11 180.13 | 178.96 179.94 
20 Railroads sneUAE MURS Ne aoe 48.82 49.13 45.48 | 47.91 48.32 
15 nn ARE en ae 35.75 35.70 35.55 | 35.35 35.44 
BeOS. elise ok oa wees ion 64.91 64.96 64.18 63.78 64.15 
Details of Stock Trading: 
Shares Sold (000 omitted)....... 660 660 790 | 720 690 
Issues 1c oc eee ee ee 888 863 937. Exch. 897 892 
Number of Advances Skeet oa 218 336 151 closed 228 54] 
Number of Declines............. 465 316 597 | 487 164 
Number Unchanmed .....0...... 205 211 189 182 187 
New Highs for 1947.......... 0. iT 12 8 8 9 
New Lows for 1947............. 5 10 18 14 5 
Bond Trading: : . 
Dow-Jones 40-Bond Average.... 103.67. 103.58 103.49 103.48 = 103.54 
Bond Sales (000 omitted)........ $2,420 $3,050 $3,080 ; $2,952 2.760 
F Cabs _ _— 1947 ae ee _ 
Average Bond Yields: July 16 July 23 July 30 August 6 High Low’ 
vie SA eet ee ee 2.514% 2.524% 2.523% 2.528% 2.563% 2.505% 
Pee tai Aarti tba ans 2.818 2.817 2.816 2.817 2.849 2755 
BS sho ee oe 3.080 3.079 3.075 3.082 3123 3.027 
*Ccommsn Stock Yields: 
50 Industrials Peon 4.74 4.74 4.88 4.84 5.29 4.23 
20 Railroads ........ 6.02 5.95 6.22 6.23 7.77 5.95 
20 AGMEES © 65-5652 4.07 4.45 4.5] 4.47 4.51 3.44 
IEG | deuce od 2 4.73 4.77 4.90 4.87 527 4.26 


*Standard & Pocr’s Corporation. 


The Mast Active Stocks—Week 


PAakamouuiit PIctaees <o 5 cle xis seek te be otek 
Commonwealth & Southern.............. 
DNS RS NRIs. Si 8 iy oS Sock Aiea cess ora oe 
Americar? Woolen 
Packard Motor 


NV IIS 5 ook oc ode ac bet beac 
Twentieth Century-Fox ................. 
OS Ee Se eae aan ty ae 
TINE iid arches nde Sel Si ee waa draee 
St, Louis-San Francisco Ry 


Ended 


Shares ——- —— Closing ———— 
Traded August5 August 12 
86,500 2534 24 
79,700 3Y 3% 
62,500 21% 2034 
60,900 4434 441, 
52,600 4% 54 
51,300 1334 14% 
50,800 15% 14% 
49,700 ° 1634 17 
43,000 29% 273% 
41,300 3% 3% 
38,300 1118 11lyY 
33,800 10% 93% 


August 12, 1947 


Net 
Change 
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Earnings, Dividend Record and Price Range of N.Y.5S.E. Common Stocks 


This is Part 14 of a tabulation which will cover all 
common stocks listed on the New York Stock 
Exchange. It is not a recommendation, but merely a 


Consolidated Railroad of 
Cuba (preferred stock).. 


Consumers Power 
(After 2-forl split 


September, 1946)......... 


Continental Baking ......... 


(After 


Continental Oil 


Continental Steel 
(After ory split 
March, 1946) 


Corn Products Refining..... 


Corning Glass Works....... 


Cope; WG. .ccsc ccc 
— . for-1 split 
June, 1946) 
Coty, Inc. (Predecessor 
company 
(New company) 


Coty International .......... 


g—12 months to June 30. 


C. J. O’BRIEN, INC. 
NEW YORK, N. Y. 


eeeereeees 


eee eee eeeee 


recapitalizatior.).... 


ee 


ee eer 























statistical compilation valuable for future reference. 
_ All earnings and dividend payments are adjusted, 
where necessary, to give effect to any stock splits. 

















High me (OKC 3 2% 86 omit 
ME” Kackeade i 12% 10% 7% (1 ih, % 4 
(OR néseaices . 5% 2% 24% % M4 3% 4% 12 16% 22% 
Earnings ..... gD$2.55 gD$0.87 gD$3.96 eDst. 84 gD$4.05 g$2.34 g$3.31 g$7.59 9$12.77 g$11.17 $9.06 
Dividends .... one one one None None None None one None None None 
GE slccuaaca Former constituent of Commonwealth & Southern 
pe ore Listed N. Y. Stock Exchange February, 1947 
Earnings ..... ‘ mer eae $1.77 $2.08 $1.63 $1.15 $1.22 $1.00 $1.09 $2.84 
Dividends .... cane wae eee 1.12 1.30 1.18 0.75 1.00 1.00 1.00 1.75 
JRE eke cess ‘ 26% 37% 17% 17% 19% 16% 16% 23% 29% 40% 54% 
eeaccccese 15% 10% 9% 8% 97 11 11% 20 26% 35% 
Earnings ..... $1.97 $2.28 $0.04 $1.85 $2.85 $2.98 $3.07 $2. a0 $2.64 $2.59 $7.23 
Dividends 1.25 1.20 0.30 0.25 1.50 1.50 1.50 1.50 1.50 1.50 3.40 
)  eeererre ‘i e 5% ii 2 7 1% wins wats P awn eee 
eee ‘ee 1 1 14% 1 7/16 wwe ree “< aaaa eoce 
eee rene aaa was oaas juan 5% 5 11% 10 17% 22 
Wt sevecdaiws wees ead nats waa aes 2% 2% 4% 7% 8% 12% 
Earnings ..... $0.27 $0.88 $1.19 $0.90 $0.27 $0.07 $1.46 $1.57 $0.95 $0.33 $1.50 
Dividends .... None None None None None None 0.50 0.50 0.50 0.50 | 2.00 
eee ‘ 87% 69% 49 51% 49% 40% 28% 36% 43%4 50 53% 
EW ciccivs eee 63% 37% 36% 32% 33 21% 21% 26% 32% 37% 33% 
Earnings ..... $3.17 $3.06 $2.17 $2.71 $2.82 $2.62 $1.77 $1.81 $2.12 $1.86 $1.96 
Dividends .... 3.25 3.00 2.00 2.00 2.00 2.00 1.25 1.00 1.00 1.00 1.00 
on tesecvees 24% 25% 11% 10% 9% 10 8% 15% 13% 17% — 
BOW sccssciase 17% 5% 6 5 4% 6% 5% 7 10 10% 8% 
Earnings ..... $1.30 $0.60 D$1.45 $0.49 $1.13 $1.77 $1.25 $1.28 $0.84 $0.76 $1.33 
Dividends .... 2.00 1.49 None None 0.50 1.00 0.65 0.85 0.50 0.40 0.10 
errr 42 42% 36% 40% 40% 45% 42% 49% 494 59% 63 
eadscudews 35% 23 21% 29% 27% 35% 30% 40% 41% 46 46% 
Earnings ..... $2.83 $2.73 $2.88 $2.82 $2.86 $2.45 $2.44 $2.06 $2.75 $3.30 $3.07 
Dividends 1.45 1.80 1.80 1.80 2.00 2.20 2.20 2.00 2.00 2.00 2.00 
EE ae Saswese 4 3% 3% 5% 4% 4% 4% 7% 9% 20 24 
eer 2% % 7 1% 2 2% 2% 4% 5% 8% 10 
Earnings ..... kD$0.26 k$0.03 kD$0.23 kD$0.08 k$0.20 k$1.08 k$1.82 k$1.73 k$1.95 k$1.97 kD$1.22 
Dividends .. None None None None one 0.10 0.55 0.60 0.60 0.6 0.35 
PE cai becca 44% 49 35% 31% 25 27% 27% 37% 33% 43 49% 
BE kd dsaxc nce 28% 24 21% 19% 16% 17% 17 25% 26% 29% 33% 
Earnings ..... $1.78 $2.98 $1.00 $1.35 $0.92 $3.12 $3.19 $3.01 $2.57 $3.23 $4.05 
Dividends .... 1.50 1.50 1.00 1.00 1.00 1.00 1.00 1.00 1.20 1.60 1.70 
ae 47 35% 29% 32 33 23% 21% 27% 31% 44, 61% 
BME écsscccccs 25 9Y% 1 16 18y% 154 154% 18% 24% 29% 40 
Co wees aaa nae wiles aad aad wan ee iene 23% 
BOP siacssccce xewe ature wawe “aes wits iia wats ae vaas wade 15 
Earnings ..... $1.12 $1.28 $0.93 $2.11 $1.29 $2.18 $1.62 $1.38 $1.02 $1.18 $1.89 
Dividends 0.60 0.70 0.40 0.80 0.60 1.00 0.80 0.80 0.80 0.80 0.80 
| eee e e 10% 13% 11% 11 9 15% 1934 28% 30% 
Low | ciewewewes re anwe 4y% 4% 6% 6% 6% 8% 12% 16 13% 
Earnings ..... $1.65 $0.10 D$2.05 D$0.27 $1.48 $3.15 $2.32 $3.14 $3.53 $2.51 D$0.54 
Dividends None None one None None 0.50 1.50 1.50 1.50 1.00 None 
WE. cad ccdaae 25% bid 34% 30% 29% alae wees aaue aed one Py 
i cckcnced 17 bid 19% 18% 24% pie ei aes aa anes ae at 
| Ree ae cees odee 18% 25% 18% 12% 15 13% 1914 23% 
[teeeeeeees er awee “aes 10% 15% 9 8% 9% 10% 12% 12% 
Earnings ..... $1.17 $1.45 $1.50 $2.07 $2.26 $2.61 $2.01 $1.85 $1.62 $1.31 $0.26 
Dividends .... 1.05 1.30 0.70 0.70 0.80 0.80 0.80 0.80 0.80 0.80 0.80 
Lng seecseeee 69% 77 56 61% bid 61% 52% 37% 47 57 64% 67% 
eeaeeianee 55% 46% 40 48% bid 41 28% 25% 37 444 52% 52 
Reeslis eines $4.48 $3.82 $4.32 $3.04 4.72 $2.99 $3.30 $3.56 $3.96 $4.84 $5.11 
Dividends .... 3.00 3.00 3.00 3.00 3.00 2.85 2.40 2.40 2.40 2.40 2.40 
THIS ceccccce ° Listed N. Y. Stock Exchange, August, 1943 17% 25% 26% 27% 
ne Formed October 3, 1936 ; 13% 15% 16% 12% 
Earnings ..... “ j$0.70 j$0.12 j$0.69 j$2.48 j$2.49 j$3.25 j$4.34 j$1.71 j$1.37 j$2.07 
Dividends .... ag 0.27% 0.10 0.40 1.35 None 0.85 1.10 0.80 0.80 0.80 
peer e 82% 71% 70% 6714 65% 54 58 61% 61% 71 74 
asessecees 63% 50% 53 54% 40% 42% 42% 53% 52% 58% 58% 
Earnings eee $3.86 $2.52 $3.24 $3.32 $3.11 $3.38 $2.75 $2.76 $2.70 $2.74 $4.71 
Dividends ate 3.00 3.00 3.00 3.00 3.00 2.90 2.60 2.60 2.60 2.60 
WM adenseuss Listed N. Y. Stock Exchange 38 39% 
LOW oo ccccceee May, 1945 % 25% 
Earnings ..... oe Pre $0.97 $0.77 $0.86 $1.00 
Dividends .... Not available 0.50 0.50 0.52% 0.50 
.. High 12 9% 8% 9% 8% 9 7% 11% 14 32% 83 
Low 6% 6% 5% 7% 6% 7% 6% 8 12 14% 31 
. Low cade wea aus wens re aad aan wine Sra aap 13% 
Earnings $0.05 $0.37 $0.66 $0.23 $0.62 $0.84 $0.93 $0.76 $1.54 $1.42 $4.54 
Dividends 0.10 0.23 0.33 None 0.33 0.58 0.33 0.33 0.33 0.50 1.28 
RE. eseiccece re 7% 10% 5% 6% eeee wane aaa , aac janie pe 
Rduatavnes 4 3 2% 3% eaae cued aaa 4 “ait mies aes 
, eon eens ene woud 5 7% 4% 3% 6 7% 13 14% 
IW ccccccece anes aelare aed 3 4 2% 2% 2% 5 6 7% 
Earnings ..... $0.14 $0.34 0.41 $0.61 $0.68 $0.63 $0.60 $0.67 $0.63 $0.64 $0.82 
Dividends .... None 0.10 one 0.80 0.50 0.50 0.25 0.30 0.30 0.30 0.33 
rere ‘ dima venue 2% 1% w 74 2yu 5 7% 7 
OP siemens pa seat % 7/16 % 13/32 11/16 1% 3% As} 
Earnings ..... D$0.06 0.13 $0.13 $0.11 $0.15 $0.19 $0.25 $0.25 $0.33 $0.60 
Dividends .... aes one one 0.20 None None None None None None 0.40 
SRR edasencs 50% 56% = 38 24% 19% 14% 22% 27% 43% “—s 
EB ccccte 24 22% 16 13 1] 10% 144% 18% 2534 
Earnings $2.08 $3.68 D$0. 2 $1.48 $1.78 $1.18 $1.64 $1.67 $2.35 $1.88 $3. 41 
Dividends .... None 1.00 None 0.60 0.80 1.00 1.00 1.00 1.50 1.25 1.75 
er eer “ 6% 7 4% 5% 6 6 3% 8 11% 27 31 
a 5% o 3% 3% 4 3% 2% 3% 7% 10% 20% 
Earnings . eens $0.58 $0.84 $0.91 $0.87 $1.21 $0.88 $1.44 $2.00 $2.53 $2.59 $2.52 
Dividends .... 0.25 0.50 0.50 0.50 0.50 0.50 0.25 0.50 0.63 0.75 0.85 
j—12 months to September 30. k—12 months to October 30. D—Deficit. 





